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. were still
in intensive care and €7 people
were at The Northera

Margaret
Minister,

announced the incuiry. Mr

Douglas Hurd, Home -Secre-

tarymtomaheastatementin
the House of Commons

yal
Hospitals it Sheffield last’
| ‘night asnx Mrs

As the Prime Minister
viewedthesceneofihem@
%‘uund with Mr Hurd

'terforSport,theGovernment
under increasing:

was coming

. pressure b6 _scrap or amend its

rs Bill, whick
proposes identity cards for
football spectators.

standing at footbail matches

connect the decision to open
the gate with the surge in the
stands.

But Mr Kelly appeared to
this stance rday

safety
policy operated by police at
some grounds to allow visiting
supporters into grounds with-
t tickets when there was a
nsk of trouble due to large
numbers gathered ontside.
He said the FA would decide

Continued on Page 28

THE FIRST stage of a
progressive movement by the

. Eumpmnf.'ommunﬂytowards

"should swrt no later than”

locked” of exchange

bank . governors, are unani-
mous, with one exception.
Opinions were divided on

1 whether, in a first stage. a
Reserve Fund should

-me:p?asahali-wayhonse
monctary mazagement fane.
management
the to the
fions, on wa;r fully

'Delors committee calls
for progress towards
monetaryunion by 1990

By David Buchan in Brussels

The steps to economic harmony
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tance — inflaence on the
agement of each set of arrange-
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Peugeot to

Betis in Paris

PEUGEOT, the French

Citroen Peexpee-
mArqnes, is

ted to = on Wednesday

an inmse of about 30

still benefiting from several
years of accumulated tax
losses.

Continned on Page 28

| Death toll climbs to 94 @ 170 suffer injuries @ Policing to be investigated ® Thatcher visits stadium

Inquiry starts into UK soccer tragedy

By Hil:harll Dunlin and Michael Cassell in London, and Nick Bunker in Sheffieid '
1 THE

Picture: Alan Harper

A boy places a wreath at the gate of Hillsborongh Stadium

Sheffield pays
its tribute to
those who died

By Nick Bunker in Sheffield

IN A chill Pennine wind, a red
and white Liverpool Football
Club

huge the
borough Stadium, a buckled
blue steel crush barrier
marked the site for the UK's
worst sporting disaster.

Like those of many another
football eclub in porthern

mgpastthegronnd.thatm
tors found the most poignant
reminders of the suffocating
crush that killed 94 people on

Saturday.

Along the pavement, against
the fence at the stadium’s Lep-
pings Lane gates, bunches of
daffodils, carnations and cro-
cuses lay three deep.

Spontaneous tributes from

fam.ll.les was accom-
panmd by a simple handwrit-
ten message: t, God
bless,” said one. Another,
alfuding to the Liverpool sup-
porters’ anthem, said: “In deep-
est sympathy, God bless you
all. You'll never walk alone.

RIP." A third said simply: “To
all families in Liverpool from a
family in Sheffield.”

Above it, 10 yards from the
cantilevered steel gates to the
stand where the disaster
occurred, a Liverpool sup-
porter’s cap hung discarded on
the point of a steel railing.

In Sheffield, the day began
officially with a brief press
conference convened by South
Yorkshire police. Inevitably, it
was strained and defensive,
with police well aware that
attention was focusing on the
possible extent of their respon-
sibility for the tragedy.

For any observer in Shef-
field, however, the official hap-
renings — police briefings, the
announcement of a disaster
appeal fond by the city coun-
clls of Liverpool. Nottingham
and Sheffield, the mpromptu
interviews by local politicians
— were less resonant than the
simple images of ordinary peo-
ple caught up in a catastrophe,

There was the
woman, stooping to place a
wreath at the Hillsborough
ground. There were the knots
of relatives from Wallasey,
Wigan and Kirkby, chain-
smoking or sipping tepid eoffee
Continued on Page 28

By John Lloyd in Moscow

ﬁallowingpoints
First, the soldi?r: who

| -attacked 8,000 demonstrators

and hunger strikers before

- "Government House were inte-
‘I rior ministry troops, armed

with . shovels, which many
sharpened, and

. | immediate victims were

Nino Ratish-
says that

“tanks arrived st 4.00 in the
morning: the soldiers had tnm-
cheons and sharp military
shovels, bullet-proof jackets
and shields. We started playing
Georgian mmsical instruments
and dancing..] saw soldiers
attacking people with shovels:
we were surrounded by sol-
diers and couldn't escape, the
soldiers started to crush us."

Second, there appears to
have been some shooting

TblllSl witnesses tell of attacks
by soldiers with ‘sharp spades’

His longest meeting with
them was in the Thilisi cinema-
ggraphez_'s h(]:luse last Wednes-

evening: he was accompan-
ied by Mr Georgy Razumovsky,
the Soviet central committee’s
personnel chief, and Mr
Dzhumber Paﬂashvﬂi. the
Georgian party chief whose
resignation was accepied on
Friday.

They faced 200 smgry obposi-
the sacking of the Georgian
government, a UN commission
to investigate the massacre

and the secession of Georgia
from the Union.

The Soviet leadership, it is
clear, has now seized the
chance to lop off the head of a
republican parry which had
not responded to perestrojka.

The week may show
if the roused opposition will
enter into dialogne — or pre-
pare for the next explosion,
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Romania ready to pledge
end to foreign borrowing

By Judy LDempseay in Vienna.

THE Romanian authorities are
expected today to pass a law
ruling out future fi bor-
rowing, despite the chronic
condition of the country's eco-
nomic and irdustrial infra-
structure as well as widespread
food shortages.

The declsion will be
endorsed by the Grand
National Assembly, the
rubber-stamp Pa.rhament. fol-
lowing 2 recent meeting of
ruling communist party's
I:ral committee. M

that In
Nmolae

nian president and commumst
paity leader, announced that
foreign debts had been “com-
pletely repaid” and at the
weekend in a speech to the par-
ty-backed National Council of
the Socialist Democracy and
Unity, he ruled out any firtore
foreign credits or loans.

“Now that we have long
ceased to pay tribute, but have
no dehts either, we have
decided not to depend on any-
one znymore either economi-
cally or politicaily to really
ensure the independence of our
peonle, our nation.”

The decision, he said had
already been agreed by the
centrzl commmities.

Ecornomists spec:ahsmg in
East European economies, yes-
terday said Romania’s indas-
trial infrastructure was likely
to deteriorate even furtherasa
result of the end of foreign

borrowing and access to
credi

ts.

The country’s debts, which
in 1980 exzceeded $i0bn, wera
repaid at breakneck speed at
the expense of postponing the
modermsauonofmdnsu-yand
radically reducing

Exports particnlarly
were accelerated while

1o
buay in order
to rebuild the shatiered
economic or even slow
down +the export drive
so as {o improve the food
Stuati

But his speech at the week-
end seemed to indicate thai

® Mr Francisco Fernandez
Ordonez, Spain’s Foreign Min-
ister, said vyesterday after
chairing a meeting of his Euro-
pean Community celleagues
that the EC was determined to
take a very firm line with

Romaniz over human rights,
Reuter reports from
Granada.

He said the Community
planned to circulate its com-
plaints about Romania's treat-
ment of dlssidents to all 35
merabers of

ity
Europe (CSCE), which con-
cluded a set agreements
including comnutments on
huma.nm rights in Vienna last

Circulating ipformation
about the eomplamt is 8 pre-
Iude to having the issue raised
at a follow-up conference in
Paris next month, which West-
em diplomats hope will con-
demn Romania for not meeting
iis CSCE obligations.

The Spanish Minister said he
and his EC colleagues had
agreed the Cemmunity should
continue to treat each East
Bloe country on its merits. The
ministers welcomed reforms in

the West's policy towards the
East is needed to develop a
pohhcai strategy sup'porting

nnsidentsoﬂ‘hﬂis.l.the
the 19 peaple kiiled in clasbes earlier this monih between Sovist

upﬂl!.jdnahﬂnnmﬁmatﬂunehdﬁr
Saviet troops and

llmtnim_-

By John Lloyd in Moscow
A DECREE on income tax,
puablished

made to squeak, moderal
The]awexemptsn'omu:an
of those on incomes of 50 ron-
bles (abont £80) 2 month — a
very low income, but one on
which many pensioners fnd
themselves. Those on incomes
of between 80 and 100 rounbles
g:lﬂtax. while most of
e po on, those
between 1006 and 700 mmnguhhsa
month, will remain on the

Soviet author-
shows :
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Latin Al'mer'ibaﬂ ﬁolls

| test regton’s appetite

for more democracy

INthenext month
are. UD

tinnsinrauntmemorg

Robert Graham details parties,. .
contenders and previous results

: bxzm;glﬂubm

dential elections
be bheld in four Latin
countries, the

Chamber
MNR- H!stnrh:o u .ADN

Bolivia,
- will befonwedm
yearbym In Brazil

win.,
In Panama, Hr ulllermo
ue, the candidate belng
backed by the Panamanian

No othe!' candidate

-mlnuve. Partido Liberal

{PLR);Partido Liberal
(PL);Partido Liberal Radical
Auntentico* (PLRA);Partido
Revolucionaro Febrerista*

;Partido Democrata Cris-

Proaldential, Leglshﬂve‘

MAIN .
Gonzalo de Lozada, Mavi-
m:lenbo Nacfonalisia Revolu.

GmeralHugoBanmAedon.

Democratica Naelonalista

(ADN)
Jaime Paz Zamora, Movimiento
de la luerggnewmdnm

Unida JQU)

Victor HugoCﬁrdenas Mol
miento Revoluclonario Tn
Katar} de Idhemdﬁn(lﬂt'ﬂgz)c
CarlosPalanque Conelemiade

Gn Puﬁdo Socialis-
Eﬂf’i’n’i B Do)

2.6% :
JahnePazZamom(lm
Victor Paz Estenssoroe m

{67 seats).
Coalicién de Liberacidén
{Colina) is a

a pro-gov-
. ernment . coalition formed by
the Farildo Revolucionaria

Damotiitien (PRD), the Partido'
Republicano, (PR), ‘tha Partido

Liberal,. Partido . Labourista
(Pala);, Partids, dal. Pushlo Pan-
. ameilo 4
) Partido Democrdtico de lusil

and the

- . Trabajadores (FDT)
£ Partido de Accidn Nacional
. (PAN}).

cién mvﬂiata (Adoc) ?:m::
o alliance - od by.

Demomﬁcade

) ista-
Anténtico, (PPA) and the Movi-

miento Liberal Rapuhllmo
Nacional (M

Ma.ineamh
for Pres!dent Ramén Sieiro
(Pala) and AgnilinioBoyd as

Adoc - Guillermo Endara a3 .
i Calde-

Arnulfo Arias Madrid
Democratica de Opnsimmddn
topnintive.
Unade: 40 seats
ADO 27 seats’

DATE:-MM:F
(137 Deputies, 15 Senators)
CONTENDERS: - -

Eduardo Angeloz (Unidn Civica
Radical - UCR); Carlos Saxil

" Menem (Partido Justicilista -

Pl or Alvaro Also-
mion de Centro Demo-

cra co - UCeDd); Néstor
Unida - I0)

]
Presidential: Raul Alfonsin

. Foulkes (UCR) 51.8% - 317

seats; Ralo Luder (PJ) 40.2% -

259 seats; Oscar Alende (Par

tido Intranslgente) 23% - 2
; Others: 5.7% - 22 geats.
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Howe and Bush
seek compromise |
on N-mlssﬂes o

Byl.lumlnarberlnwminglm RS

- Wednesday
" will tty to.explore
language

m.ininters

on

meetings -

Thursday -~
Larnce - which
extracts an alllance commit-

tacl:lcal.- _ment - o' modernise - without
attempting to pin

EC mmlsters dlsagreef
over Brady debt plan .

By Peter Bruce in Madrid .
SENIOR South Amerim larly Brlta!n anéd to a’ lessu
ordanmhimﬁliled

wegkend' to persuads .thefr
Empaa.t:o
lalax“et's‘l i = E.' .

agree
exn debt probiem on

agenda '
Madrid in June when Spain’s-

six-month EC
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Aid debacle lays French sympathies bare

France was seen as directly favouring Lebanon s Christians, writes George Graham

tion into motion at |
the

.'.anda
pro- "overﬂarmo-Mamnibe.

: mmm cnis Mitterrand -~ citing - °
Fput its Lebanon 'did- ¥raence’s. “instinctive solidar-

.ny"withl.ebanon took com-
~mand from his Foreign Minis-
tryandsentahospltalshlp

petrol tanker.

Léatard" as
Q s a.p_pealw

nuaneed.did

. quent statements to undo the
impression that France was
taking sides,

In practice it wonld have
been difficnlt to get aid to the
Moslem

insnbw-

HELI.S blasted Beirat-
conta-

its Western allies for their lack
of support. “Whatever we did
was going to be criticised, and
we were poing to be criticised
if we did nothing. We only
wanted to do something effec-

tive for but no cone

Lebanon,
wanted to come with us,” said
one official,

broader Middle East pohcy
For despite the soothing
words used in the last few days
to facilitate the arrival of the
aid ships, the crisis has
revealed the strength of
French hostility to Syria’s role
in Lebanon.,

A recent visit to Paris by Mr
Faronq al Sharas, the Syrian
Minister, did nothing
to soothe things. Little was set-
tled.andonhlsretumMrSlm-
raa announced that Mr Mitter-
ra.nd had invited President
Hafez al Assad for a visit.
Elysée officials will not offi-
cially deny the invitation but

they meke it clear that Mr Sha-

raa misunderstood.

Whﬂe US policy gives prior-
ity to the Arab-Israeli conflict,
tending to seek Syria’s acquies-
cence by leaving it consider-
able leeway in Lebanon,
France apparently hopes for a
separate Lehanese soluuon.
founded on Syrian withdrawal

France’s protestations of
even-handedness may be justi-
fied in relation to the distribu-
tion of itz medical supplies but
conversations with govern-
ment officials make it clear
that the Elysée, if not the For-
eign Ministry, comes close to

Mr Deniau's view of
Gen Aoun as the saviour of
Lebanon from an invader.

Besides blaming Syria for
the recent outbreak of ﬁg’htmg
officials accuse the US of try-
ing to destabilise Gen Aoun.

In any event, France's
attempt to carry ‘out its aid
operation In defiance of Syria

misfired badly last week and
the chances of following up the
first two vessels with further
aid appear slim.

PLO calls for ‘Namibia-style’ elections

By Tony Walker in Cairo and Lamls Andoni in Amman

Organisation called at the
weekend for “Namibia-style”

.elections to be held. in the West

asastep
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even anxious to
sions about

“I w%c;ome any electigiaes
among people,
but not under

ﬁon."MrAraﬁttoId reporters

after talks with Mr Mubarak

m;mﬁen&ﬂnﬁ'}
Arafat, endorsed his remarks.

Mr Arafat called on Wash-

ington to adopt the same
approach to the Middle East
dispute as with Namibia,
where US-backed preparations

for holding an

are under way
internationaﬂy-superﬂsed

plebiscite
“] want to ask the US admin-
istration why it accepted hold-
ing elections in Namibia after
the withdrawal of occupying
troops mthe not want to
nnplgment same rules with
the Palestinians,” he aaid
Egyptian officials, wkhile
expressing intense sceptlclsm
about Mr Shamir's proposed
“free and democratic elections”
in the occupied territories,
believe no purpose would be

served by rejecting outnght
even the slimmest chance of

These officlals are also
studying proposals advanced
by leading West Bank Palestin-
ians that might offer the possi-
bility of compromise. Omne sug-
gestion is for the Israclis to
withdraw from popuiation cen-
tres, but not completely from
the occupied territories, to
allow elections under interna-
! ‘supervision.

Mr Shamir continges to
ingist, however, that he will
never accept a Palestinian
state in the territories, or con-
sider negotiating with the PLO.

Israelis fire at

demonstrators

ARAB hospital officials said
Israeli soldiers shot dead a
child and wounded 13 demon-
strators in the occupied territo-
ries yesterday, Reuter reports.

yearold boy died of gunshot
wounds to the leg and hip in
Samoa village, near the
southern border of the West

Bank.

The Israelis declared much
of the occupied territories
curfew in an attempt to
head off protests marking the
first anniversary of the lkdlling
Ogaisation’s military com
on's com-
mander Khalil al-Wazir, known

as Ahu dJihad.

Mubarak
removes

Defence
Minister

By Tony Walker In Cairo

THE sudden removal of
Egypt's powerfill Defence Min-
ister frem his post at the week-
end is seen as a move by Presi-
dent Hosni Mubarak to assert
his authority over his debt-bur-
dened country.

Field Marshal Abdel Halim
Abu Ghazala’s appointment as
a “consultant” to the president
— a task described yesterday
by an Egyptian observer as a
“non-job”™ — detaches him from
his military power base. The
move indicates that Mr
Mubarak has at last decided to
clip the wings of the man

as his main rival and
most likely successor.

An Egyptian political com-
mentator said the president
was “now in full command” of
the civilian and military
branches of government, and
was ready to play a more deci-
sive role in tackling Egypt's
economic difficulties.

No authoritative official
explanation has been provided
for the removal of Mr Ghazala,
59, and his replacement by
Youssef Abu Taleb, 60, the gov-
ernor of Cairo. The abrapt
decision has prompted sugges-
tions that serious personal dif-
ferences may have arisen
between Mr Ghazala and Mr
Mubarak.

Mr Ghazala had served as
Defence Minister since March
1981 and was regarded as pre-

American.

General Abu Taleb, who
replaces him, commanded
Egypt's artillery during the
1973 war. He is reputed to be a
hard-working and incorrupti-
ble public servant.

Cairo observers expect fur-
ther government changes this
year after a new "econmomic
reform agreement has been
reached with the IMF.

He said iﬁ‘loew Del!_:é‘tw:;
ding a requ
Premadasa for a
phased withdrawal of the
45,000 troops it sl has on the

" "Indian troops arrived in

northern Sri Lanka in July

-| 1987 to implement a peace

accord signed by former Presi-
and

'WHILLE IT MAY BE LONELY AT THE TOB,
' WE MAKE IT EXTREMELY COMFORTABLE.

The rarefied air in .
v&nehmday’smtemahonal
‘executive must thrive can |
someamesgmwrathercold. -
' Which is why we goto |
| such extraordinary lerigths
.to blanket you with layer
@onhyerofexcepumal
att:enuonnod)edeta:lsof
cmnfott.Alltonmkeym
feelwanniywelcomeat _

(0800)282‘245
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In 1988, BASF recorded the strong-
est performance in its long his-
tory.

On sales of nearly DM 44 billion
(+9.0%), pre-tax profits for the
Group showed a healthy gain of
44.0% over the previous year to
DM 3.7 billion. BASF Aktiengesell-
schaft, the parent company, in-
creased sales by 11.6 % to DM 24
billion and pre-tax profits by 54.1 %
to DM 2.7 billion,

Brisk demand for chemicals,
polymers, dyestuffs and finishing
products contributed decisively to
the year's excellent results.

Significant progress was also
achieved in expanding the Group's

presence in major world markets,
in boosting the output of its
specially products, and in further
improving the quality of the
Group's extensive range of prod-
ucts.

in line with its ongoing program
to strengthen earnings potential
through key investments, BASF
spent DM 1.8 billion on R&D plus
another DM 300 million on new
research facilities and testing
[aboratories in 1988. investments
in plant and equipment were up
26.7 % to over DM 3.5 billion.
For 1989, another considerable
increase of invesiments is
planned.

The Blue-Chip Innovators

Optimism for 1589

Preliminary figures for the early
months of this year, combined with
a favorable outlook for the global
economy, point to another reward-
ing performance for the BASF
Group and its shareholders in
1989. As cone of the world’s [eading
chemical companies, BASF is
indeed well positioned to pursue
its long-term strategy of maintain-
ing and enhancing its blue-chip
status.

BASF Aktiengesellschaft
D-6700 Ludwigshafen
West Germany
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Fear of Recruit
arrests raises
tension in Tokyo

By lan Rodger in Tokyo

TENSION was bnilding
Japaneseé political circles at the
weekend following zuthorita-
tive reports that the public
prosecutor would finally begin
arresting politicians involved
with the Recruit bribery scan-
dal thiy week

Mr Masami Taketsuji, the
Justice Minister, hinted to on
Friday that the prosecutor
might take action against some

politiclans tomorrow or later.
Healsomadecleartha:hehad
Prosecutor from. anpesting Diet
prosecutor et

Tiament) members.

About 30 politicians were
among those who received big
financizl donations from the
Recruit publishing group in
the mid-1980s. At the time,
Recruit was carrying out a
massive campaign of donations
to business leaders and govern-
ment officials in return for var-
ious services. Details of the
campaign first came to lght
last June, and have been
rocking the Japanese political
and business worlds ever since.
In recent weeks, 13 business-
men and government officials
have been arrested on bribery
charges in connection with

Now speculation in Tokyo is
focused on whether Mr Yasu-
hiro Nakasone, the former
prime minister, will be gues-
tioned or arrested. bir Naka-
sope was in power in the mid-
19803 and it has been
that he piayed a role in having
Mr Hiromasa Ezoe, the former
chairman of Recruit, appointed
to prestigious government
advisory bodies.

Also, analysts wonder if he
put pressure on Nippon Tele-
graph and Teilephone (NTT),
the state-controlled telecom-
munications utility which
helped Recruit to an extraordi-
nary extent in its attempts to
enter the data communications
business in 1985.

In his only comment on the
Recruit affair, Mr Nakasone
two months ago denled that he
had been involved In any way.

that his political was
one of 16 politicians or top
aides who was given the oppor-
tunity to buy shares of Recruit

Cosmos, 2 Recruit property

subsidiary, in 1986 before it
was [loated . on- - the

over-thecounter stock market..

The secretary made a profit of
about Y120m {£580,000) on the
subsequent sale of the shares.
It has also become clear that
other political leaders were
receiving enormous amounts
of money from Recruit during
the Nakasone admmistratmu.
Two weeks ago, it was learned
that Mr Noboru Takeshita, the
current prime minister, had
received more than Y120m In
politicai donations from
Recruit between 1985 and 1987
when he was secretary gen

of the ruling Liberal Demn--

cratic Party (LDP).

On Friday, Mr Shintaro Abe,

who was Mr Nakasone’s for-
ek tha hie polifisal
reports po. organ-
received YS8m from
Recruit over two and a half
years, in the form of consulting
fees In his wife's name. He
would not confirm widegpread
reports in Tokyo at the week-
end that he had received other
political donations  from
Recruit totalling more than
Yi00m.

Meanwhile, Mr Takeshita
and Mr Abe, who is now LDP
secretary general, met on Sat-
orday to consider the mount-
ing threat to their government
from the Recruit scandal.

Parliamentary business has
been stalled for more than a
month becanse opposition par-
ties have been boycotting
debates on the Government's
budget and demanding that Mr
Nakasone testify under oath
about his role.

The budget must clear the
committee stage by this Friday
if it is to be implemented on
time. Failure to get it through
would suggest that the Govern-
ment had lost the power to
govern and add weight to the
claims of opposition leaders
that the Government is dis-
credited and so general elec-
tions should be cailed.

Mr Takeshita and Mr Abe
agreed to continue resisting
opposition demands, but LDP
gilicials are attempting to find
a face-saving way for Mr Naka-
sone to submit himself to appo-
sition questioning.

NIDEN of Japan chose

Manila apd not Bang-

kok for 2 $25m (£15m)
plant to assemble comumunica-
tions equtpment . precisely
because the P is not
ahout to join the region” s eco-
nomic superstars.

Having moved from Japan
and then from Taiwan, Uniden,
which sells exclusively in dol-
lars, could not face the. pros-
pect of another apprecmtmg
currency country and is cer-
tain the Philippines will not
become one.

For Taiwanese textile and
garment makers, the Philip-
pines’ unused US export quotas
were the magnet, while for
almost all new investors cheap
Jzbour s high on the country’s
list of attractions.

Clearly. businessmen who
decide to set up in the Philip-
pines do so for a variety of

reasons, not all of them neces- -

sarily to the Government's 1ik-
ing. But three years after Presi-
dent Ferdinand Marcos's
dramatic departure from
power, relative political stabil-
ity is allowing investors
to look at the Philippines as
serious competition to other
Asian countries for invest-
ments.

The cheap labour is undoubt-
edly a critical factor. but its
abundant supply is equally
important. Each vear more
than 800,000 school leavers

thanaper.mmoﬁthem
foree — and many pebple are
forcadtotake:obsbehwttﬁir
yalifica

strikes,

leastonecnseo!’aforeipbant
manager receiving a death
threat while negotiating a pay
award, and hastily leaving the

country.

labour coln is a per capita GNP
below $600, which restricts the
sizé of the local market.

The most frequently cited
drawback is the law allowing
foreigners to own only 40 per
cent of a company unless it is
exclusively exporting,
although laws jn That-
land, for example, bave obvi-

Cheap labour and money dr,awj investors, -
Richard Gourlay explains the attractions the Philippines hold fm' fofe.lgn Eusmess

enter the job. market — mare onslymtheldbackjnnate Mr Kg
~Seléctidn of ybur buki m‘i-

: ' .
mm’mammm--;m wora

|  SETTING UP

Theoretically.
a new company with the Seca-
rities and Exchange Commis.
sion can take =g litile as 24
hours, while the Board of
Investments (BOD promises to
register companies within 30
days, 2 process that carrles cer-
tain investment incentives, -
But in practice, this is Hkely
to be an investor's first contact
mthh:sb:sgesthe;x&dg the
bureaucracy. “The very
helpful but other departments
don't care about investors,
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.‘a ﬂpadwra‘nd is unlikely to |
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Korean poll bribery admltted

By Maggle Ford in Seoul

MR KIM Young Sam, ome of
South Eorea's main gpposition
leaders, has been forced toc
make an apology over a brib-
ery scandal disclosed during &
parliamentary by-election.

The Secretary General of Mr
EKim’s Reunification Demo-
cratic Party has resipned zfter
admitting he agreed to an offer
by an opposing party's candi-
date to step down, in return for
a payment of Won 130m
{£133,000).

The candidate is now under
arrest.

All four candidates in the
by-election have been charged
with breaking the election laws
by trying to buy votes, holding
illegal rallies and using banned
campaigning methods, such as
canvassing electors and distri-
buting leatlets.

The by-election, held on Fri-

tice Party, but his victory may
be declared invalid The ruling
party has admitted that the
present election laws are so
restrictive’ that it is aimost
impossible to hold a fair cam-
paign and hasg called for their

revision.
Mr Kim Yo Sam said at
the weekend that he knew

nothing about the payment to
the opposing candidate, who
was for the New Dem-
ocratic Republican Party led by
Mr Kim Jong Pil.

The lesson from the case was

up, he said.

_The leader of the main oppo-
sition party, Mr Kim Dae Jung,
yesterday ealled for a meeting
of the three Eims to reunite
and refocus the oppositionona

) crackdownanth_epress.

number of qther serious pollti-
cal issues.

The Government has

stitacted strong ower
the arrest of 3 senior
who was an adviser to a new
Hberal Secul newspaper. The
prorﬁsor is being inmttgated
or allegediy trying to armange
a visit to Narth Karea hy the
paper’s journalists. Contact
with the Communist North is
banned under the national
security law.

In the wake of an unauthor-
ised trip to Pyongyang by the
Rev Moo'n Ik Hwan, a Protes-
tant minister now under
arrest, the Government has
detained severzl more dissi-
dents.

A spokesman denled, how-
ever, that the detentian of the
professor was the start of a

| Over 500 Swapo rehels
move out of Namibia®-

MORB ﬂmn_ 500 Swapo
rom noxthern Nami-
bia- have been -moved to posi-
tions north of the 16th parallel
in Anpola uhder a week-old
clal -Angolan. —
2 7O news Agency
ANGOP said , Reater
reports fiom

ANGOP . quotad - Angolan
De!hnce Mnnel-cen-

ing ?o:m s the: by
son
Satarday
that ﬁghters af the South West
Africa People's--

wemconunn!nzhmm - members in

Namibia.

But United Nations Unﬁua B

Secretary General

Goulding, who acx:r.-l?lfl?n.umn.lti.?F B
Gen'ronhaonnwurothans--'

where the Swapo guerrilias -
were being confined. said in

Luanda on Satuzﬂay Bt

“We have not yet esta

how many have come back
the froptiar,”

Whilesmoat the weekendthnt

guertillas
to bypass UN assembly polnts
Namibia, 1!‘

all rlnm h;r
South African troops.
PO
clalmed, after attending an
megting in the

EE‘

of silowing
Western nliﬂcal ideas tlo

Hu, a stxoug advodate of
Deng's ambitions economic
i lﬂ’: fox no‘:: gchrl.n:’n
Tormed
1.1bn people, bacame party
bendar

SIEMENS

When the chips were
down, Siemens helped keep
Alan Sugar sweet.

When you're running a company as dynamic and

successiul as Amstrad, you can't afford to

take chances with the components need- @a

ed to keep production climbing.

Swift, reliable delivery and top,,

quality are all important.

That's why Alan Sugar turned to
Siemens, the only European manufacturer

of megachips, as a source for micraprocessors

and memories for Amstrad PCs. We also supply
microwave transistors and integrated circuits for
the company's new satellite broad-
cast receivers.

b So, with the beneiits of Siemens'

" innovative technology,

Amstrad is

set to remain at the forefront in its
ighly compeiitive markets,

For more information, please call 0932 785691,

e
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o - ”_ _' ~ Should the image. of greased lighining strike you as somewhat fanciful,
. . .u . considerthefacts. |
L No other credit insurer responds faster than ECGD. We can turn
_. Lo around more than’ 70% of European and over 80% of Japanese credit
- R apphcauonsm leSSthan24-hours
| : _‘ ” And,ever mmdful that your contracts in Europe may depend on- the

- .+ - speedof eur decisions, we're continuing to invest in the latest information
Lo techne 1ogywhﬂeconsta antly updating our files with first hand market

L T experiepce. . . . |
. '_. o Aftera]],whatusels a fast answer if it’s not the right answer?
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New Iron Lady ventures

David Buchan profiles a Commissioner who believes the current phase of intensive negotia

AX is one of the Euro-

pean Community’s great

battlegrounds. A Euro-
vean Commissioner needs a
cast iron reason (and armour)
to venture into an area where
national governments guard
their tax-setting prerogatives
80 }ealously and where each
can wield a veto to block any
EC action.

Mrs Christiane Serivener,
the first holder of the Commis-
sion’s new tax portfolio, firmly
helieves it is in the interest of
European governments and
business alike that action
should be taken on the tax
front, )

Bringing Europe's indirect
tax rates closer T is nec-
essary, she says, for the “aboli-
ton of fiscal checks, as well as
of other controls, at Europe's
internal frontiers”. Common
tax treatment of investment
income by the Twelve may not
be a pre-condition for next
year's planned lifting of
exchange controls, but *it is a
minimum measare for it to
take place in the best condi-
tions”. Solving a number of
long-standing corporate tax
problems is necessary to
“make easier the life of compa-
Eﬁ in the big internal mar-

et”

Since January Mrs Secriv-
ener has been working on a
wide front. She proposed in
February a minimum 15 per
cent withholding tax on the
income which individusils

receive from bank deposits and
many of the bonds hold
She is recasting proposals oh
value added tax and excise
duties to try to make them
more palatable to govern-
ments. And, today, she will ask
EC finance ministers meeting
in Luxembourg to pass a pack-
age of three corporate tax
directives, two of wkich date
back to 1969.

But the biggest change, so
far, is in her style, which dif-
fers markedly from that of
Lord Cockfield, her Commis-
sion predecessor in the tax
area. Legal harangues have
given way to talk of flexibilty,
compromise and political deals,
While recognising the “remark-
able work™ of Lord Cockfield,
she notes that the former UK
Commissjoner had “the style of
an eminent jurist” and says
she has made it a priority to
“re-establish re!'al:ions with

ce .

Diplomatic relations had
been virtually broken off in
certain cases, such as between
Lord Cockfield and Mr Nigel
Lawson, the UK Chancellor of
the Exchequer. The current
“phase of intensive negotia-
tions” over tax requires a dif-
ferent approach, says Mrs
Scrivener.

Whether the widely-adver-
tised Dexibility of Mrs Scriv-
ener, whose well-cojffed exte-
rior conceals a tough will, can
continue as member states’
demands progressively reduce

r margin for manoeuvre is
doubtful. But for the moment
she is stressing the pragma-
tism she learnt in business
(runn]ng a professional train-

ing company in Fravce) and
the knowledge of the European

Community she gaiped
through 10 years a5 a Buro-MP,
to get

Thus, she is dropping hinis
of compromise left and right.
Zero VAT rates for basic items,
to which the UK in particnlar
is wedded, might be possible,
she has suggested. Lowering
the proposed withholding tax
$0 10 per cent, thereby placat-
ing West Germany, would
accord with her personal pref-
erence, she says. The new Lux-
embowrg bapk secrecy law is to
be welcomed, she adds, partic-
ularly if it makes it easier for
the duchy to concede a with-
holding tax. “A global compro-
mise” coupling both VAT and
capital savings tax could be
entertained, she believes.
This leaves the present stata
of the tax dossier as follows:
® Value added tax. The Com-
mlssmn has so far left
the 1987 Cockfield
mposa.ls for VAT rates to be
‘grouped int9 two -bands -
14-20 per cent for standard
items, and 4-9 per cent for
basic necessities. This
drawn objections from high-
taxers like Denmark (with a
single 22 per cent rate) and
from low-taxers like the UK
{which along with ireland and

Portugal zero-rates some
o disputes that removing
one
fiscal frontier checks wmight
lead to trade distortions. Bor
the UK argues that closer
alignment of differing rates
shouid be left to market forces.
while mast other countries
oo (s coumtey, o e
action
putting the bmrden of ad:mt:
ment on to its neighbours) to

put rates in even narrower

bands tham originally

s by Lord Coclkfield
Mrs Scrivener szys she

would not to have a

“prefer 3

formal legal derogation™ for
the UK and others to continue
zero-rating. “The right way
would be to do a deeper study
for a better solution™, ahe says,
hinting at one line u! current
Commission thinking — to set
only 2 maximum rate for the
lower band, not dissimilar to &
recent European ParHament
commitiee call for a 0-6 per
cent ba{r%T

Two aspects are under
detailed examination. A Com-
mission woarking group is
studying the many governmen-
tal objections to the Cockfield
plan for a clearing house,
designed to ensure that VAT
receipts would still end up in

has ‘the coffers of states where

goods are bought or consumed,
rather than where they are
stan Mo e
§! go for “any pragmatic,
non-bareancratic” system that

might end up in which VAT dation q: liberty”
rate band. In addition, Mrs domain - LT

Scrivener says special

ments will have to be made
mail order and, maybe,
for high-value, mobile goods
Iike cars.

® Excise. One of Lord Cock- ‘borde:sr

field's few concessions was to

onto EC’s taX-Settin

tions reqmm é-___
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“If them .are

back on their con
of money leaving thelr .

to go
ment o
because

“then the
admit that a single rate of ﬂnancial market would

excise for alcohol, tohacen and, no longer,

perhaps also, petrol was politi-

cally nnposs:ble. His successor The UE and Luxembonrg border com

endorses this, given the differ-

ing notions between northern
and sonthern Europe on health
and environment. Mrs Scriv-

countries would be happy.”

govermments :Fposehar
plan. But she claims that,
according to her

g

i

i

i

the Commissioner - yather
mer

‘ﬂical obstacles to

Mrs Scrivener-is .1oimnz
fhnmgc which mn-mtlv

dustoﬂthreeoiddkecnws.
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h "Iy vé“mn of us geiting

tax rates,” says Mrs Scrivener,

OBITUARY: ALBERT BONNIER JR

Patriarch of Swedish pubhshmg groups

MR Albert Bonnier Jr, the
great patriarch of Swedish pub-
lishing and the head of one of
Sweden's wealthiest Jewish
dynasties, has died at the age
of 81 after a short illness.

Mr Bonnier Jr had only
recently retired as chairman of
the board at the Bonnier fam-
ily's publishing group which
he built up to become Sweden's
leading magazine and book
publishing house.

Titlee under his control
included Dagens Industri, the
Swedish business daily news-
paper, and Veckans Affaerer,
the weekly business magazine.

Mr Bonnier Jr also con-
trolled Sweden’s two biggest
circulation newspapers in the
morning and evening markets,

the daily Dagens Nyheter and
the evening tabloid Expressen,
both of which are liberal in
their political outiook.
Although Mr Bonnier was a
supporter of the Liberal party,
he never interfered with the
editorial policy at his newspa-

pers.

However, his editors have at
times waged aggressive cam-
paigns against the ruling
Sccial Democrats.

This occurred most notably
last year when Expressen was
instrumental in calling for the
resignation of Mrs Anna-Greta

big circulation weekly maga-
zines, many of which reached a
wide audience of Swedish
housewives.

The Bonnier publishing com-
pany was founded by Mr Bon-
nier Jr's great-grandfather in
1837.

The company is privately
owned and has a controlling
stzke in Marieberg, the listed
company which looks after the
main daily newspaper inter-

ests

recent vears, it has tried
to buﬂd up its publishing inter-
ests in Europe, chiefly in the

Leijon, the Justice Minister,. - Nordic region.

over her bandling of the Olof

Palme murder investigation.
However, his favourites in
the puh.hshmg field were the

Thqugh generally rather
publicity-shy, Mr Bonnier Jr
occasionally showed that he
was not afrud of using the

media for his own purposes.

At a breakfast meeting with
journmalists last autumn, he
made a sufficiently scathing
attack on Mr Jan Wallander,
the chalrman of the Marieberg
tlbmmi, to prompt his resigna-

on.

-In his memolrs, Mr Boanier
said he believed only 5 per cent
of readers bought newspapers
to satisfy their quest for infor-
mation.

Some 15 per cent of readers,
he said, wanted them to supply
opinions, and the rest simply
wanted help In escaping real-
ity.

SARA WEBB

The dragon Empress
considered the doors of her
many palaces their most
important feature They
enclosed the luxury,
comfort and privacy-

chosen guests.

The doors of The Palace
Hotel were created in
another age but n the same
tradition of ¢ld. the
comforts. service and
hospitality on which they
open would seem famillar
to the dragon Empress.

reserved for herself and her

The 570 rooms and suites

e m I e

’I'he doors of Bel_ung s other legeﬁdary

Palace are now open.

offer a full range of
accommodations from de
huxe rooms to The Palace
Club Executive Floors,
Duplex, Presidential and
Wangfujing suites.

The dining choice is
equally temipting. I-'zcnch
Cuisine at
Room, Roma R:storante
Italiano, Bavaria Bierstube,

Palm Court Coffee House, a NishtCIub-tﬂ-tan
Japanese Restaurant, the
Palace Restaurant for Forpﬂva:eemma!mncnt.
Sichuan specialities and The Crystal Ballroom and
the Forbme Garden other function rocmns are.
Cantonese restaurant. also available with a cholce
For aquierdrink orlate  of menus to suit the
night relaxation, Intermezzo occasion.
Lounge, Romowrs: . Located justa shortwalk |-
Discotheque, The Polnt from the other Palace, The *
After lounge and Piccadfly Palace Hotel at Wangfujing
is at the very heart of
Bet
And within its doors a
warm welcome and
impeccable service await
you.

ERF R
THE PALACE HOTEL

Wangfujing. Betjing

Managed by Manila Hotel International

FOR RESERVATIONS

The Palace Hotal Wangiupng. Saymg, 100005 PRC Tel 512.8599, FAX 512-9050, Telex 223858 PALBJ CNL
Sieapmberger Resanvaion Sonnca Tal Genﬁﬂmﬁnmﬁ!& Telax 416723 SASHO O
Intwrnanonal. Tel Uk 01] 7411588 Frankhat (0€91 1565-6748 nMdan (02) 7200-1363, Madnd {01) 403-4514

‘Supereps Inleenpbongl, Ted UK (01) 242-3171, Talex 23770, Utetl
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Fresh efiort
to raise
finance for
Paris daily
By Raymond Snoddy

MR Gerald Long, the former
chief execuitive of Reuters, the
international informatlog
group, is making remewe
efforts to raise finance for a
;ew_' quality daily newspaper ln

aris.

Plans for backing by Mr Con-
rad Black's company Hollinger,
which cantm]s the Daily Tele-

sum-mnd-

ment of FFré0m and overall
finance of between FFriZ2tm
and FFris0m. The first year
target circuniation wounld be
£0,000, rising to 150,000 by the

year.
The paper would be factnal
rather than ¢pinionated ang

Bids close today
for 55% holding
in Jerusalem Post

By Hugh Carnagy
in Jerusalem

BIDS for the 55 per cent
holding in the Jerusaiem Poat
newspaper held by IIC,
investment subsidiary- of
-Istael’s troubled Koor Inﬂm’r'
tries, close today, and

staff at the newspaper say that
E‘suhmpir?““ﬁi mor;pmedthm

es have e;

interest in gaining con

Nh‘RobextMaxwelLtheBrl:l;- !
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Call to develop world tourlsm

By David Ohuruhﬂl. Leisure Industries Correspondent

SENIOR executives from
American Express and

jeading ulﬂnadonallsom
m! compa-
nies Involved in in tematlog:.l

iravel have calied on Western
gwernments to give higher
priority to developing the
world's trqvel and tonrism
industries.

the
m%m ?m“m u’&i

L ific programmes
maarkets for travellers and com-
-international -
travel and tourism services
aad manden of transporta-
The tallad on other
com ved !n travel

aed tourism “to accelerate

efforts to bring about a broader

sppreciation of the industry’s

. lmpartancu and the neecd to

Fe government policles that

will enable the industry to
maximise its and

SHIPPING REPORT

Blg mcreaSé in tanker mqumes
By Kevin Brown, Transport Correspondent - -

othsssmmnﬂdJanuary.
Rates for voyages to the East

5 ot woek, b rates

for most voyages falled to
improve because of a surplus
of available

Furthermore,
whomanagedmﬂxtheirwn-

nage at improved rates formd
their voyege returns little
Improved because of increases

were around 2.5

compared with Sround HwS

59/63 three months ago.
Brokers said many owners

were- conuentrating on the
shorter trip to the Red Sea, at a
premium of arcund 2.5 points
over the vovage to the East, in
the hope that raies will recover
fairly rapidly.

WORLD ECONOMIC INDICATORS

UNEMPLOYMENT

Mar 88 Feh 89 Jan ‘890  Mar 'a8
US 000's 56,1280 8,328.0 6,716.0 6,801.0
% 5.0 5.1 54 5.6
W Germany C00’s 21782 2.305.0 233540 2,440.0
% - 3.4 8.9 0.0 0.9
Belglum 0)0's 39802 384.4 ases 419.0
% 10.0 10.2 10.5 10.9
UK 0DO's 19602 . 20182 2,074.3 2,592.1
% 6.8 7.1 7.3 a1
Feb 89 Jan 89 Deac 88 Feb ‘86
_ -lapa;j‘ 000's 1.44%% 1.132:3 1,440.0 1.660.0

2.3 .|
France 000's 2.827.4 254789 2,582.5 2.58?.2
% 10.0 0.1 10.% 102
) Jan 'B9 Dec; '88 Nov ‘88 Jan '88
italy 000's 3,651.0 3.847.0 9.666.0 3.875.7
_'_1_ _._.% L L 15-4 16.6 13.7 15.5
) Dec'88  Nov '88 Oct '88  Dec ‘67
. Nwm'lulds 000’y 6889.90 678.60 678.20 7.0
R . 13.8 139 139 143

Source: faxcept US, UX, Japan) Eroytet

ish- publishel, said he had:
Joi ‘forces wtth Mr Charles
Bronfman, of Canada's Clar--
mam%wmm%aﬂy '
in the ish- .

Bnm{

man. both separate
ested in several other of
assets -(worth $200m in total).
being disposed of by Koor,

declined to putaﬂgureon _'
clreu-1°

their joint offer.

The Post, with a peak
lation on Fridays of. about
45.000 iz Israel and an interna-

tional weekly edltion.selllng .

more than 60,000, says it has .
broken.evenmthapasttwo
The staff's preferred bidder
is the Pratt Group of Australia,

which prints and distributes

ter.
ﬂlﬂ .

the international edition.
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Some decisions have changed the world.
Wardair’s will hopefully change your mind.

..... A - - : )
e get 10 the airport on time.

. . . . . - o iy . veryone to
' . . R ) ; T et H ss;b\e fore .
i . . _ : . it po -

In their own way, the decisions we’ve taken are as fundamental as

those of Messrs. Columbus, Heath and Ford.

You see, like them, we've set out to challenge the status quo.

A

WFL

I B . ' Why, for example, should a person travelling business class still feel

L}
[X]
Yy

they’re travelling in second class? We decided they shouldn’t.

So with 5 course meals on Royal Doulton, classic wines and the most
legroom to Canada, Wardair Business Class is as luxurious as many airline’s
first class.

With departures from London, Birmingham, Manchester, Prestwick,
Paris and Amsterdam you can now enjoy this kind of service from Europe
some 40 times a week.

We even have the last transatlantic flight of the day out of Europe,
the Toronto Starliner™ from London (Gatwick).

So see for yourself just how determined we are to change your view

that all airlines are much the same. And decide to fly Wardair next time.

dWardair Canada

Another Good Decision




if you think New York State is a great place
for your factory, you’re not alone

After all, New York State has
attracted more foreign companies than
any other state, from headquarters
oporations to rmanufacturing operations.
And as you can see a lot of them are
British.

Maybe they come for our superior
quality of life. A lifa that includes rural
beauty as well as the world's most
exciting city. Cultural divarsity. A superb

entertainment.

— e —— e ——— e i i S ARy S — — o —

I'm interested! Tell me mare. Why is New York the most atiractive state to foreign manufacturers!

educational system. And one-of-a-kind

Or perhaps they're attracted by
New York State’s international business
atmosphers. It's a welcome atmosphere
unique to New York. And New York State
even has its own office in the UK. to
give you close perscnal attention.

©Of course, New York also hes ac-
coss to the largest, richest markets. One

of the most productive, competitively
priced work forces in the nation. The
greawest source of capital. An unrivalad
transportation network. And one of the
best packages of loans and financial
assistance.

So if you're imerested in putting
your faclory on aur map - or just finding
out rmore about us - please send this
coupon 1o our London office.

Name Title
Company Address
: Postcode Telaphone

Mew York State Departmant of Economic Development Panton House, 25 Haymarket, London SW1, England. Tek: 01-639 5070. Atr: Richard Kiiner, Dirscior-Eurcpe.

CONTRACTS & TENDERS

COMPANY NOTICES

NOTICE

SUDAN RAILWAYS CORPORATION
STORES DEPARTMENT - ATBARA
CONTRACT NO. 5778
SUPPLY OF TROLLEY TRACK MOTOR VEHICLES AND
WORKSHOP TRAILERS
1) Sudan HRall Corporat .C) has recelved a credit from
) SAUDr: F|.irlm.1"\'l?::yr"!t'.le\ll'elt'sl.'.u|'|l'|e"n|‘-tl a‘?&n .ands to apply lh: proceeds of
credit to eligible payments under the Contract for which terders are
now invited from eiligible suppliers for the supply of tha abova.

2) Tenders documentsa in English can be obtained from the following
addresses on written application and payment of Sudanese Pounds
LS. 1500 (not refundablea).

a} comroller of Storea S.A.C
P. O. BOX 65 Atbsre - Sudan
Telex 40002 Hadid/TWD
Talephones 2020 - 3320

b) Stores Representative - Khartoum
General Manager's Office
P. O. BOX 1812 Kharioum
Talex 2237¢ SRE8/Hadid
Telephone 74009

3) clnslrlu date set for acceptance of offers In Atbera is 12.00 hours
. Local ime on Saturday Z7th May 1588,

4) Tenders will be openad in public in the cffice of Controitar of Storea

TARGET INTERNATIONAL GROWTH FUND
S.LCAV.
2, boulerard Royal — L-2953
R.C. Luxembeurg B-23211
Notice is hereby given that an
EXTRAORDINARY GENERAL MEETING
of shareholders will be beld at 2, boulevard Royal, Luxembourg on
April 28, 1989 at 11.00 2.m. in order to resolve about the following:
» Amendment of the articles, incheding amendment of article 3 to insert
the word «transferables before the word asecuritiess in the first paragranh
andto thereference tothe law of Angust 25, 1983 by tharto the law
of March 30, 1988 in the second as well as other amendments
toarticles, 8, 11,12, 13, 16, 20,22, 23,25 and 30 ired or i
the law of March 30, 1988, to adjust the articles Wm w::mb’
amendments as a result of changes of general contpany baw.
& Thesharcholders are 2dvised that aquorum of one half of the shares gut-
standing is required for the holding of the meeting and resolutions will be.
passed by an affirmative vote of two/thirds of the shares present or
represented at such meeting.
Proxy forms containing the full wording of the proposed amerdiments are
available upon request at the registered office. In order 19 be valid proxy
fomsdulyoomphmdmustberecmedatﬂureglsmaduﬁumApﬂZG
1989 at 5.00 p.m. at the latest.

LEGAL NOTICES

S.R.C Atbara at the line and date slipulated above. The Board of Directors
CONTROLLER OF STORES.
TIAE ASSURANCE S0CIETY

THE BASIC GRCUP LIMITED IN SOUTHFIELD CARE HOMES
RECEIVERSHIP LIMITED !N RECEIVERSHIP

MEETING of the the above tion 48 of the Insclvency 1905, that a
ramod company will ba kold at The Penguin MEETING of the CREDITORS of tha adove
Hotel, New Stroat Bl an Wed, named will ba heid at the offces of
day I8 April 1929 at 0.0 am lor the Corh Gully, Orlel Houpn, 55 Shevp Jveet,
purposes of havig laki pefora i ihe report Nerthampion. NNI 2MF on Wadnesday, 26
prapared by mMme joimt aominiawativa roceh- Aprit 1589 st 1030 am Jor the purposss of
ors 1n accordence with the said saction and, having iatd before it the report preparad by

monling. Cradtiors who are portly aocured Credficoma clalms are wholly secured
mmwmlnmdmmmnﬂd an not to attend or vois at the
the amount dus to them aftor G 5 who aye partly secured
valus of tha securhy, umlmnmdbvmﬂ- may onfy vole at the mealing. Greditors who
A croditor in rescect of o dalt dusg on, of are partly secunod may only vota in reapect

by. a bill of Y of the ol the dua o hem
note must troat tha Lapility ol any person altor duduciing the value of tha ascurity. ss
whe i3 flghle on tha bill mne i N

erdar or in Hquidation).

Craditors wishing 1o vola al the above mast-
ing muat lodge a writion ol thair L w0 A
cizima with us &t Cork Guity, 43 Templa Row,
Bimingham, B2 AT na Iztar than 12 nogn on
25 April 19808. Forma of proay are snclosed
which, If Intended 10 ba used, must also ba
ccged with us by that ime.

Craaitors of the compeny may cbualkn, ron of
elumu.nwinnfhmpm‘l“ hnllnrl-

Iﬁwmwmhudhmm
DATED this 10th gay of April 1089,

John F Powsl!
Joint Administrotivo Recelivar,

DATED thin iweilth day of Aprll 1620

Jobn F Powell and Nicholss R B Godden
Joint Agministratvy Receivera

INFORMATION IS POWER

FT Management Reports

01 799 2002
Free catalogue

THE MESOLVENCY ACT 1908
- NOTICE IS5 HERESY GIVEN that the Annual
GANYARG INVESTEIFNTS LINITED Genaral Mosting of Sociaty will be hald
—~— at Geniral Gardens, 80 Unlon Stresl, Qidiam,
Greater Manchester, OL1 10T on Thursday.
4t May, 1905 &t 11

Agends
don SE1 TEU hersby give notice that on 22 1. To recolve any 10f aBSENCe.
February 1089 | was appointed liquidator of immum‘w
he above numed comparty. 3. To approve tha Ml .mhnm-l

recommendationn
me, are thair solicimrs, to
Such tim E:::mw"" ""'b"mhurudmz sl Valustion of Fuods as at 3tst
piace as shall be spacified
A — &. To slect Mamber(s) ¥ the Commitise of
axciuded from the benellt of any distribution 7. To re-appoint Andtiora and anthorise

;
b
i

KENWOQOODS
- RENTAL

RUALITY FURNISHED
FLATS AND HOUSES
Short and Lony Lets
23 Spring 5t, London W2 1JA
Tek: 01402 2271 Telex: 25271

Fax: (01) 262 3750

CBI/FT survey into consumer spendmg trends

UK retail sales rebound

By Raiph Atkins, Econamles Stalf

GROWTH in UE retajl sales
rebounded

last month and was -

above veiallers expectations,
according to a sureey pub-

lished today.

The resuils of the Canfeden-
Hon of British Industry/Finan.
cia! Times distributive trades
survey suggests the widely-ex-
pected

slowdown in consumer -

nding might not be as swift
?preﬁous theught. -
ltshowsgmwm

from a low in February
retailers relatively optimigtie
about steady

sales growth in -

However motor traders’ sales
volumes last month were lower
than a sear earifer - tha first
fall sinee November 1986. At

| Reforms

‘| rejected
| by family
doctors -

Outotmmmnmﬁ : b gaid. - - By Alan Pike, Social
to the survey, 55 per gent 5t %" tha Depertment Malrs Correspondent
sales volnmes in March were. - -of Trade and Industry will pub-
higher than the corrssponding -lish , eatimates of THE Government's lstlatlen
_period a year before and 21 per ‘sules voltnes in March. | mmuﬂhﬂmﬂuﬂon
cent sald they were lIower. - These bave often ped t0 ] over ita Health xervice relorms
For April, 55 per ceirl expec- . “confliet with the survey | intensifiad at ihe woekand
ted an increase compared with  although the underiying trends [ when the Royal College of
a year earfler and 19 par cent . gshown by each have been | Generai Fracfitlonsrs ever.
foﬁqst;f_aﬂ.- _ %mmm . wholmlntl!muu pro-
man of the survey . panel Mawm&xvsﬂ " A meeting of the royal col-
warned that the pattern m;f __:m ':ht'han vious month ’; m u-atnn& ‘epuncit
ﬁmw&i‘i‘ would be ‘today’s fghres could ease fears | that “the college rejects the
bure .. that in financial markets that inter- | white paper "Working for
the slowdown of street  est rates wili need to be raised with oaly & slagle
ing we have wit- ] : vote against, Londers of the

Threat of
national
dock strike
Srows

By Flona Thompson,
Labour Staff

THE PROSPECT of a national

docks strike grew yesterday as

port employers reiterated their

opposition to any form of

negotiation over replacing the
labouz scheme.

eral Workers Union, is to meet
tomorrow morning with Mr
Nichelas Finnoey, director of
the National! Association of
Port Employvers. However,
Nape insists the meeting is
purely fo Iisten fto Mr Todd,
not to

negotiate.
Mr Todd wants the employ-
ers to agree to talks on estab-
lishing “national conditions
that are no less favonrable”
than those in the dock labonr
scheme, which the Govern-
has pledged to abolish
“1f Nape ‘no way,

t.osetupamngnvmme
inquiry under the aegis of the
. Press Council or instead instl-

tion of ownership i
A decision is likely to be
taken at Thursda'ys Cabinet
meeting and Mr Timothy Ren-
ton, the Home Office
will announce the result on
Friday during discussions on
M:Tunywmhmghmsmght
of Reply Bill
The Government wants to
ensure that the private mem-

| college will today amplify
fanre by thelr mem-
| hexs that the White Paper (pal-
‘} loy documeni), proposais
would have an adverse effect
patlmt care aud doctor-pa-

relationships.

'.l'he college 13 respansible
for maintaining profe ssloual
standardy among family doc-
“tors, and smeary ednca-

tion . angd rueuch. Miniaters
hnd regarded it as a more
body than the Brit-

ish Medical Association, and a
better hope for givikg some
mpport to the White Paper

g scale of the eo!le[e's

- th pmgﬂul
mm :!‘ meious iow '!o:

My EKenneth Clavrke, Healtk
Seeretary, and his colleagues.
it casts doubt on Government
suspiclons that much of the
opposition to the White Paper
among GPs has been inspired
by activists by the BMA leader-

ship.

Mr Clarke 13 fighiing on two
overlapping fronis with the
GPs, irylug 1o persuade thom
-to aceept the reformms and
agree uesw contracts. The
issnes colncide hecause some
of the points In the coniract
negotiations - like proposals
ta make Gl’s’ salaries more

sonally opposed in principle to | performance-related and
a legal t of privacy. linked to-the number of
Press the People 15 awail- | patients on their lists ~ reflect

age.

Settlement in 51ght
in lecturers’ dispute

By David Thomas

explained yesterday that the

on him to hold a ballot “with- | unk eased executive was responding to
ont delay” if talks Iafl. co! iy at the weekend, concern about thp:hoycott ends with no new initiative io
A ballot wonld probably | as the union decided expressed by the National | Speed up -the rate of progress
receive about 80 per cent sup- | to scale down its exam hoyeott ‘Unlon of Students and by | iR nepotlations between the
port. It would take at least | and said that Hmited concss- many .. Departinent of Health and the
three to four weeks before a } sions by the employers Ms Warwick denied the eas- | BMA Mr Clarke s likely to be
strike conld take place. Jead to a settlement. ing of the boycatt meant that | forced into a early decision on
The emplayers want to nego- | Members of the Assopiation lecturers were not to | Proposed contract terms,
tiate on a port by port besis, | of University Teachers, press on with the dispu .| _ Al members of the BMA
pot nationally, But Mr Bill | engaged in an increasingly bit- = Sir Mark Richmond, chair. | Will this waek receive a special
Morris, TGWU deputy general | ter exam boycott, par- man of the Vice Chancellors’ | report from ks ruling council
secretary, insisted the scheme | rowly to reject the latest pay weloomed the eas- | Sotting out its opposition.
would have to be replaced by a | offer from the Committee of of the sction, but added: | = The report says that, in view
agreement guarantee- | Vice Chanceilors and Princi- %Iortuli?ltely, however, it | ‘of Mr Clarke's determination
ing job security. ] does ¥ to resoive the dis- § to introduce his propesals
¥ a strike is called, Nape However, the union's execn- pute.” - | 'withoat time for con-
members would seek an | tive also decided to recommend The Vice Chancellors have | saliation, stndies or eval-
i:duncﬂmtoget:tmppedm to its governing council on Sat-  stressed that they have no ‘| uatiom, the BMA will “con-
the gro that It was urday that exams due tobe sat mora money for an incressed | tinwe to devote resources to
because it was a poHtical, not | this summer should be set but - The Government has-said | Inform the publie and Mem-
a trade dispute. Mr Todd says | not it will release extra fanding ‘| bers of t of the dam-
he would defend it as a trade Ms Diana Warwick, the theunioncallsumta' ‘age which will be done to the
dispate In court. union’s general secretary, . - | Health Service..”
o NOTICE OF = T
Report outlines plans for e
9 - mmmmnm
UK’s largest trade union —

By Michae! Smith, Labour Staff

ships at local level and differ-
ences between the two unions’
political funds

It proposes io mtensiﬂr dis-
cussions with a view to produe-
ing a White Paper, or consulte-
tion document,

bining Nalga, which has
740,000 members, anhd the
000-strang Nupe would cre-
Britain® mion.

that Cohse, the health service
enlargedummomwmwlmm
services union.

i » hasmdbacksoﬂlf:r how-
ever, oining
sions. J

Other alliances being consid-
ered are between the TGWU
general workers' union and the
National Union of Mine Work-

elecixicians -

The Nupe-Nalgo paper points
to the similarities between the
two unions —both have a
growing female membership,
often share employers, and

“face Hdentical attacks™. The

memberships. “U ]
standably, the members of
each union hold opinions about
the chief of the
other mion's members, which

mmﬁmm- o dmm&wmm'ﬂﬂmﬁm’l
Intewesy

May 21, e e pric] v Hhe Ll manner. ineneet. Notas shall cesss 10 Sccrus

- Foorpuion e, e St afier D48 EL8COmOon LIS, e 500 ot o1 tos e ot oo

et ba o receig e e
Payment of the Redemption wifl ba made upon ol gurrender of the Notes, ogoiar with
b-dmhnmwuﬂlwmwwﬂrmﬂh D-.-nnyum- § rgoncies kied
be deduciad from the F Price.
Bank Sh Tha
mm Luxembowg. Chese Mandhuiten Bank, 1.8,
Chuna Manhaiten Bank (Seitoertand) England
ﬂ-ﬁ?mm Baaqua Brursliss Larhery
. Aenus Mamin, 24
1088 Brussels, Befgitm
Couporswhich ha, hould
e u-!m:n“mupdﬂn thmpmnlh bedotacted, presanted gnd
naporting o Sintes

mummmmmnm LS pemon incortein
us.cmldnm 10 prowica theer o n

requiced 10 comsc: At icRtdn mymber
and who 188 0 do 5 be o
on RS Forrn W-8 n-r -unhu lnnsmmvuua ACCOnTingsy. plosss

often mﬁetht:ydnmm
ity” the report says.

BT unions gain members

By Fiona Thompson, Labour Staff

UNION membership among
senior staff at Britich Telecom,

hasincreasedbyl'rpercem.
.| since January 1 becanse of

opposition to management
D to introduce personal
Society of Tele-

3,300. BT’s plans were creating
uq&ertainty and hostility, it
sai

BTisdferins

What are your
- competitors doing?

Frost & Sullivan, the leader in management development
aBl:}lnass Inhll!genna Hm.hmcgm&a Retmnﬂ C 3 e
MYO n & Competitive
AT S Success dapends on an accurate
und the competitive environment. You can
achieve this by usiog a systematic approach to intelligancs
ga:harlngthutmmtegmedwiththe usiness pian,
An intengive programme on July 24-25%, 1889 in London
_ will sxplain the principles of competitive intelligence and
how you can use it to develop a business strategy.
Call Cindy Barnes now on 01730 3438 for delails of this
saminar,. or contact Frost- & Sullivan ot 4 Crosvenor
Gardens, London SWiW 0DH. tRet FTO7R)

7989




KING'S ROAD, CHELSEA

What else could we plan for London's
'most fashionable street, but London's
most fashionable shopping complex?

County and District bring
in a quarter of Costains
profits — and business
is growing fast. So fast
that their investment
portfolio now totals
£226 million, and
their development
programme
£600 million.

. Together.w!th our jomt .
' ' “venturé partniers, we're -
breathmg new life mto ﬂ'le

TAIN. MINDS OVER MATTER

- .~ . ENGINEERING & CONSTRUCTION - MINING - HOUSING : PROPERTY
" GOSTAIN GROUP. PLC, 111 WESTMINSTER BRIDGE ROAD, LONDON SE1 7UE. TELEPHONE: 01-928 4977
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Ofgas director is ‘worried’
by rising trend in gas price

Fall in sales
hits plans
for building

R MAX Hastings,

Legal nightmare | Iooms for edltors |
Raymond Snoddy looks at fears surroundmg the nght to Reply Bill

" racy™ and that there is no Hht

ot appeal, other than applying

ice S : editor of The Daily : the-ar
By Maurice Samue new homes Telegraph, _writes 'aome:hln'g vouch esrier to pro-  for & judicial review on proce-
HOUSEHOLD gas prices have report, Mr McKinnon noted British Gas, huwever, said about politicians but e never ﬁ"’—m““ reguta- - &l mmw Qc.
been rising in Britain at a time  that Britain's consumers paid comparisons based on a single | By Andrew Taylar, writes to them - at least not T of {he rell.

when they have been falling in  less for their gas than people year had to be put in context. | Construction en masse. The Press Council <Chairiman ! m:mum:
other European countries. in most other countries except ing the period in question | Correspondent Today be will break the s e bt,;l although
Nevertheless British prices the Netherlands. oil prices, to which continental habit of a lifetime and deliver financed by the press and it utory rig 5"0 rriar
remain at the low end of the  Since 1985, domestic gas gas prices were closely linked, | RETURNS from more than |to all MPs a personal letter on doesn't go out and stop things he is SYIIIDB o
scale. prices had falien in four of the had fallen to very low levels. | 25.000 British honsebuilders Telegra;lh notepaper express- Dap * rather than gjudi- that there ﬂlﬂﬂﬁw et ntmm'i-

This emerges from a2 study of  six countries surveyed. ‘The survey also omitied gas | last month revealed a steep “the deepest concern and | cating on abuses weeks or lisht o sue
gas tariffs in Britain and Sve In PBritain, however. where price movements in countries | fall in plans to build new .nlarm about Mr Tony Wor- - months after th_g-mt_ i of on
continental countries pub- gas is currently exempt from such as Denmark Spain and | homes. Builders have been hit | thington’s Right to Reply Bill, Mr Hasfing's misgivings. A righ bmth dzwec '
lished vesterday hy the Office value added tax, the price had Ireland, whose inclusion would | by sharpiy failing sales in | which is due to receive fts about the bill are shared by inaceuracy ose rhm‘z
of Gas Supply {(Ofgas), the gas gone up. It also rose in Italy, have given a different picture | southern England during the | third reading in the House of Geoffrey Owen, editor of the mdumlted off “:ﬂ_'fe?mdv
industry's statutory watchdog but that was caused by higher of Britain's relative perfor- | first few months of this year. | Commons on Friday. _ Financial Times. 8 very ec gy
body. consumer taxes and VAT, mance. The returns made io the { The Telegmph editor con- ! 7 8ir Geoffrey said: “We have ing perhaps IQ per cent 10

It compares British tariffs Comparing July 1985 prices Among its other conciusions, | National Honse-Building Coun- ] cedes that he lmdﬁsmnds folly estshlished procedures for cor- g cent d&e CAD2S C?;xw m
with those in Belgium, France, without VAT, the report says the report says: cil provide the strongest ewi- | the feelings of impatience on recting factual errors, but_ belore ml’reasm - n
Italy, the Netherlands and the Netherlands and Britain @ British consumers pay | deace yet of how increased | the part of MP and the pubhc there aré many cases ‘where g!:tv g WWlﬂnt inte:emmmn -

West Germany.
However, British Gas and

bad the lowest and second low-
est levels, atagzpandﬂspa

lower prices at almost all lev-
els of domestic gas use than in

interest rates have hit spend.
ing on honse purchases.
Builders must register

about the excesses of some
DEWSPapers.
The danger, however, Mr
I bel .

the press ug wabuli‘tr!eat:
appoint members ]
pmmmm

Ofgas disagree over how to respectivel Belgium, France and Haly ance

interpret the report, prepared However, by Dctober 1988, VAT is added in those coun- | homes with the council before | Hastings es, is that the 1 .

for Ofgas by Energy Advice, an while the Netherlands price tries; they can qualify for a building | bill. which provides for a statu- tory right of The Government's ll::;im

independent consuitancy. had fallen to 33.3p, Britain's @ However, even with VAT, | scciety or bank mortgage. |tory right of reply correcting to existing law, amblguoua emP i
Mr James McKinnon, the had risen to 43.6p. That put the domestic gas prices in the | More than 90 per cent of }factnal! inaccuracies following W oppased t0 !{Et

Ofgas director, said the report Netherlands at the bottom of Netherlands and parts of West | homes buiit in Britain are reg- {an adjudication by 2 new Press that, if the Financial Times reluctantto surrender the prin-

revealed a “worrying trend” in  the price ladder and Britain Germany are lower than in | istered with the conncil. Commission, would cause ciple of Se-lf reznlannn happily

British prices which in recent

third from the top.

Britain.

Registration applications

greater ties to “respect-
able and responsible journal-

espoused in pther arcas.
On  Tuesdsy, when asked

vears were “out of line” with Over the same pericd the @ Gas as a proportion of | 2re uasnally made before build- .

those on the Continent. price per therm rose in Italy energy oonsulgpﬁ%n in the | ing begins and provide the [ism” than to “irresponsible and Newspaper lawyers hnve. about the Right of Reply Bl

But British Gas sald the and Britain by 3.2 per cent and domestic market now varies | most up-to-date guide of build- | disreputable journalism.” ’ a number of &uring Prime Minister's Ques.

rt as a whole showed Brit- 19 per cent respectively; in the from 19 per cent in France to | ers’ intentions amd the staie of | Broadsheet newspapers sim- serious questions about the tion Time, Mrs Thatcher said a

is customers were getting “a other countries there were 83 per cent in the Netherlands ; the new housing market. ply contain more “facts,” many B:ivata member's bill should
ry good deal” and accused price reductions of between and 61 per cent in Britain Last month bailders applied (of them of a contentious How will it fit in with exisi- left to private members.

Mr McKinnon of highlighting 15.1 per cent and 26 per cent. The EEC Domestic Gas Mar- | to register 15,200 new homes, |nature or capable of being con- _ ing detametion law? If a Press “Whatever view is taken (of

just one of the report's 16 com-  “It will be interesting %o follow Jket; free from Ofgas, Southside, | 28 per cent fewer than In i tested. ordered & reply, thebhl],lth:dkmtesthatthem

clusions. these into the future,” Mr 105 Victoria Street, London | March 1388. However, this ° “However eager some people could it be considered _ great concern about some af

In his introduction to the McKinnon says. SWIE 6QT. year Easier fell in March, may be to strike a blow against tory of the newspaper’ mﬂ’,‘ﬁ that ‘we se¢ i the

. which may account for some reckiess journalistic practices, nal source and could this press y. We may not have

of the decline, n February the which we all deplore, this mea- to further rights of reply? ~ the right answer, butwecau-

council recelved 18,208 appli- sure would create a legal night- bill does not not m the concern,” Mrs

cations, 10 per cent fewer than mare, and do great damage to
1 Febrnary 1988.

Complex insider dealing rules

ROYE Lok

The number of applications country,” Mr Hastings will tell

® 4 e 9 s
received d the Brst mean that a newspa) might

make trading ‘very difficult’ |ooypomeseicon o oo e, ot 2 e e B e

lower than during the first MP for Clydebank and Mil- a correction of a fajr :  “The support is there, but

By Raymond Hughaes, Law Courts Correspondent guarter of 1988. ngavie, exudes exasperation rate report of a minis ‘with private members' bills, all

Leading homsebufiders, such when faced with the fears of statement in the _the odds are in favowr of the
MANY PEOPLE are confused Model Code and the City take- unpublished price-sensitive | as Barratt, Taylor Woodrow broadsheet editors and the Commons? filibusters,”™ he sald. “It
about what constitutes insider over code. information was not used or | and Johm Mowlem, say house newspaper indusity in general. Lawyers also depends on - whether the
dealing and why it should be It concludes that “the range relied upon. sales in southern England : Ten or even five years ago, fact that there is nv ’ Speakerg!\rasmnfa.irchame
condemned, the City law firm of codes and sanc- However, “it canmot be | were 20 per cent to 30 per cent | he says, he would not have in the bill of what and . doesn't can too many
Norton Rose says. tions relating to insider deal- assumed that Chinese walls | lower during the first three |dreamed of introducing such a cnnsidemd"aru;hnlmncn ammdmm

“‘k“ oy a0 allegation of Wil ‘conskirate my Hevl o COMIIOn 1AW action for breach | with the fret daacter of 1968,

week it says an tion ill constitute an i or common law a r q o
der dealing can be serious prohibited transaction, make it of Sduciary duty.” Halifax, Britain's biggest

izsder dealng can b serious  proibied traneaction, make it of Sowiary duy- | waliar, Britais iggest | Sky Television sheds half lts advertlsmg sales staff
confidence in the management and their directors to trade in since multi-service financial | reported that average honse B ond
o e hootit identifies where " e spobin m"ﬂmm e i ey | Pesp i fllen by mp i ger | B Peymond Swovay

e es W e em is exa responsi ) n cent in so . . . :
and shows how to avoid break- public profile glventoms:der failure, through the presence House prices in northern Televimonhassheds]most mﬂmmmm.- ) :whgm&_h-munr_ : m watant for several
ing the rules. dealing allegations. of Chinese walis, of one section | England, where buliders say { Of its advertising sales staff pointment with Sky’s advertis- - Mardoch’s -Fox' Television :

Tt looks at laws and regula-  The bookiet includes a warn- of an organisation to communi- | sales have remained strong, | Decause it has decided that the ing performance so far. - the US, decidad there were-ioo Lnstyenrurumﬂnchnmm
tions covering the subject, ing about Chinese walls. They cate with another section may | had risen by 8.5 per cent since | Volume of work does not jus- = More than 120 companles many people for the gize of the ised that Sky would undercut
including the 1985 Company can, it says, reduce the oppor- breach the common law reiat- | December. Halifax, however, | iy 2 of about two have advertised on the Sky ‘fob .. .- - .. .- ITV’s advertlsing rates per
Securities (Insider Dealing) tunities for insider deating and ing to that responsibility. the slowdown in the d%an people. . chgnnels. - The company - The cut also.reflects a pull--* 1,000 viewers by at least 25 per
Act, the Financial Services provide a defence against  Insider Decling, Norton housing market, already even peaple were invited -how mruch it ing back fram ‘oo . heent. That. promise has now
Act,clvilhabﬂ:tyandregula claims under SRO conduct of Kempson House, PO Box 570, | affecting parts of the } 10 resign last week, although has earned from advertising: Eumm&aﬁam: - - “been withdrawn and Sky has
tory codes, the common law, business rules for failure to Czmonzile Street, Midlands, i the | the satellite television com- Mz Pat Mastandrea, jolut tration on the UK - ‘hm trying to “harden” its
SROru]m.thesmckEn:hange give suitable advice, where 7AN, free of narth by the end of the yesr, | PaDY, which lannched four managing director and chief ~.Sky.is also looking _

BT

Iberic fies from Madrid fo Tokyo Iwiceaweek  of evening enferidinment, inciuding dinnerand .

_ whelaverwe Sowhen trqveﬂo lmd
mwmerﬂgpmmo?m%mm gﬂs;mYetmmtherexanpleofmewgann.mendly ' uﬂheﬂ!:ﬁngsgrﬂyou'ﬂ'bev?ulrl\malllnt;}wmi1he .
have the choice of spending a day in osphere you enjoy when ——
Madrid where the City Councl will reat you Do You enjoy wnen youfy e IBE
to the best hotels and o complete programme We Spaniards camy the sunin our hearts '
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. -the construction- industry, :nclmlmg concrete

_ IOneofthelargestmdusmalandmmmer—
c:alrooﬁngand claddmg contractorsmWestem
Eumpe.

- l'.admg manufactm'ers ofb:tummous
roofing membran&s in five Eumpean omntnes,

- nuwe:q:andmgmUSA.

IManufacturersandmstallexsof'oneof‘

h Emopeslargestrangeofcommmalandmdusu-ﬂl
- doors and shutters. '

‘- Pmducers ofm and’ hqu:ds for

adnuﬂures,sealants,ﬂaﬁmgs,adhemesandwood-

preservauves. .
lMa_;orq:rtamwa[lmgcont:actors,dﬂddmg

_some of Bntams-mt prest:gmus buildmgs.

Briges Oil Limited refwery in Dundec.

including the tallest — the Nat West tower in
London.

B Producers of building and industrial insul-
ation materials in the UK, France, Belgium and
Holland.

B Innovators in mastic asphalt, revolutionising
the industry by introducing advanced polymer-
modified products for delivery to site in ready-
to-lay form.

B UK specialist in marine deck coverings,
for vessels ranging from the QE2 to Ministry of
Defence (N} ships.

B Experts in supply and installation of passive
fire protection systems in the UK, Norway and
North Sez applications.

AR Tl

B Prominent manufacturers and installers of
architectural building components, inclading fire
screens, patent glazing and custom-made entrances.

B A major UK bitumen producer, process-
ing over 800,000 tonnes of crude oil annually at
refineries in Dundee and Ellesmere Port.

= larmee
Industrlal Products

Tarmac Industrial Products Limited
Bracken House, 102 Dudley Road West, Tipton
West Midlands DY4 7XE. Telephone 021 557 6262
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UK NEWS — THE HILLSBOROUGH DISASTER = ... ..~

A tragedy that may change the face of football [z

By Philip Coggan . L S - | grief for .--:-I .: |

ONE OF the greatest tragedies “outade  that grompted have the funds to creats &

POSSIBLE TARGETS for compensation “This will highlight what is seen by many  for acts or omissions, if any, In regurd to nently (&l . - h d _ d o
ﬂsﬁ?ﬁ,ﬁﬂm is only Claims from Saturday's disaster comld as the woeful inadequacy of _ Even {f the membership facilicles have frequently t e ca :
Y 1300Y  include Sheffleld Wednesday Football in fatal cases. In the case of someone . S
the latest in an all-toolong Club, o of the Hills} 3 3
mgasimamfcatasndsw hfts atnlg'i:é arnd the city’s council, according to Mr young men who aze away supporters of months before settlements were agreed. since the . _ 28N
jugt as Brjtish footpall was Bisise Smll.h.l cne °{sth:ﬁs:udt'f“ 1‘;% Liverpool, ﬂm h&“jﬂ" e inbo the ) abolished In Liverpool.. - - -
i r the Dependents of those support- pobilc inquiry wagedy : gt LT )
acted for claiman A bectieto That It monis be prematere to purene &gt:thasbegpthpmot in the 19608, players sﬂmu?; BY tradition, Groat Gearge.:

inmd“lg’ni; g in a brief bout of 5 stord soccer fire. Both had obligations ers who suffered fnjurles woul
;ect o[n;' return tt: éhuiog mulerhthe saﬁlmty at Sports Grounds Act clabn compensation throug

ciub competitions following 1873 he & sinele over 18 would  combract Wit the i‘} . _
the ban imposed after the Fey. , Relatives of single people over 18 wonkd oot Tt e o A the Bradford stadizn fire, which lisd 53 m"m ;

sel stadium trapedy in 1985. . ; .

1 any compensation cleim. Parents of chil- sible for ticket allocations and that this people, when 2 test case established liabil- a Four )
wll:ﬁ.gzrpeaogl: ::auzs;ebec::hgg dren under 18 killed could get 2 mad- wasa factor in the iragedy. . ity againsi the footbal clab and the Jocal %?ﬂg&g Inthe gm&dﬁmtmb’ for the Juvenins dead in the -
worth such continued heart- Vi Payment of 2£3,500. Mr S_mith_ said: ‘The police authority could also be Hable authority. . o "The membership' scheme Which have plenty of money to Heysel St:ﬂm mm Yos-
brezk. The behaviour of British would also Bave Sone Hitleto "gpand. . . terday & 333 'F_mmﬂ.“u
fans abroad has done untold solve the problem of late artiv- cluhsl?mmdmwp m?ﬂmﬂﬁw < ey €
damage to the country’s image That simplicity may have inadequate facilities. stadiums would cost money, it each other through the wire als at the ground. In part, this -of the Foo Trust and the __._mdnﬂ_ g cida was uxited in
while some of the plans to resuited in football’s Allseater stadiums are one was an investment which ocoury transport dif- - Foothall Grounds t Merse; -Iw.":lhe 64 Li faus
eliminate soccer's problems an integral part of British potential solution to the prob- could be recouped if more spec- Few clubs like to cage their fieul - and Trust, 'two bodles by -_ﬁil!! 3-to dent? "::l"’dm
have raised concern zbout the working class culture, ina way lem of crowd safety. Seating tators were drawn to grounds in this way but some traffic Jams - and in tha stadinm, Sheffleld, 2 &
erosion of such civil liberties that sports such as cricket and should prevent the problem of by the better fachities. . police and local authoritles because the ban on alcohol . ont safety and amenit mrhblc = pi
as the right to move freely rugby union are not. Atthough overcrowding — ané practice Mr Grabam E; have on ferces a8 a  inside improvements. ey have ::ﬁll o wm:s' 1 m!‘iu"a

without evidence of identity soccer crowds have declined also tends to suggest that of the Football Association, condition for allowing their to up” at the nearest pub ‘retently. spent fortunes on mﬂoﬂ
and the right to travel freely substantially since the Second plesitﬂngdmmlssllzgl.; seemmed to accept the point yes- grounds to be used. until the last minute. . making grounds safer after the -WRY.
abroad. World War, close to 18m people to riot. . terday, saying that “the sooner Mr Denis Howell, 2 former Bradford five disaster — now
hoek fo Samariay's svenis. matthes last season, o of tadiion makes mAn pes. Inantly wai the beter et  calied resteiay or She penny  Ouly bad
shock to Saturday’s events. matches season. ition many pec- sea 2 - i
Even though Liverpool is om However, given the condi- ple want to preserve the stand- will be for the fufure of the eterfenmtobemxm;n for the imposition of tie mem-. schame and whatever tmprove- a!ﬂr\'ﬂ Eawt hm.
the brink of winning two of tions at most football grounds, ing terraces. Coventry City's game.” , bership scheme. They have ments result from at- bol mﬂ 3 te They
British soccer’s most presti- it seems amazing that 18000 Highfield Poad stadium was , many continertal slow in getting - Hillsborough | . : morate !ﬂ'

gious trophies, the Liverpool spectators, let alone 18m, have converted to seating in the tham just the problem of safety. European cinbs. However, their house-in order — hool- 1975 £BmM-£70m has been spent ﬂtg:‘lmhr Tve man ‘who
board recommended yesterday chosen to attend games. Sup- early 19808 but affer campaigns  Hooliganism has bedevilled the moats can be scaled by deter- _ on _ground ts. _ 8 lh“ mtnbéum .
that the club’s fixtures should porters are herded like cattle by the local newspaper and g.aortIm'EDyearsandishehind mined fans and one wonders i  since the mid-1960s. The Gov- Smaller. clubs, whick are. -mﬂm*“'u.ms- Pt :
be suspended for the time to stand on concrete terraces, supporters, part of the stadinm e introduction of the Govern-  the frst pitch invasjon would erniment eventually lost already flirtlng with bank- one ) Imtm

ing. The Cup Final may yet sometimes open to the ele- was switched back to terrac- ment’s membership card call for fences {o be reintrod- rapdey every day. may now he 1
be. abandoasd ments, with limited facilities in  ing. scheme. over the edge. “‘gﬂm.nﬂ_'gt'{;‘ﬁ%d‘g“.‘ﬂ ~
But soccer has been through  the way of tollets or refresh-  Tottenham's Hotspur's plans  As was shown tragically on _ Lesgue' On top of all that, the Hills theo‘ Ry .
periods of grief and self-doubt ments. Little or no entertain- to convert terracing into seat- Saturday, the requirements of at Hillsborongh wexe not quated. Only 16 or 12 clubs 3 disasfer may stall Eﬁ«s Dy the fans as
before. Too often, the lessons ment is provided beyond the 90 ing and executive boxes were crawd safety and of preventing  stru such sufficlent crowds to be- . wmﬁu Dmm
of disasters are quickly forgot- minutes of action on the field opposed by a significant gronp hooliganism can come inte Ians conld easlly escape i a selfsupporting mitzed to European verpool's alked' alohe in
ten and the same mistakes itself of fans. Some groups of fans, sharp conflic. The perimeter crisis arose. So i fences do the.92 clubs in the League competitions. ] No oBe W Tlobe
repeated. It is hard to imagine crowds when forced Into seating fencing, designed to prevent stay, they would either hawve to Football has survived many - u'ﬂam Mmﬁnﬁe
Why does football continue in the US putting up with such  accommmodation, have stood on  unrmly supporters from invad- be instantly collapsible or have players. That compares with disasters aiready bt It seems wera lm‘l' opten e wanting
to atiract disasters? Of all the treatmnent. American football their seats blocking the view of ing the pitch, became a death plenty of gates. : just 28 American football clubs  hard to-belleve that it can sof- Ilwmlllztho;' anyon The
team games plaved throughout . spectators are provided with those behind them So it seems trap for those closest to it As the ] NFL. - vive in All- to pay their respecis. They
the world, it is probably the cheerleaders, marching bands thet public attitudes meed Such fences are not univer- ough are absorbed, {he fahore Al the system al
sport with the most universal and most importantly, seats. changimg if allseater stadiums sal at grounds. Many people of the Government's identity favours the larger ciubs, there prafessional clubs
appeal. Its rules are simple, its Perhaps if British football had are to work feel they add to the confronta- scheme will undoubledly be is still enough v power of the answer ~ but it - - . Of prareggh-tr
gmpfan mdiﬁe beacheshnm Spectator | ﬁlemj rte mélgrtato hom% m%smﬁmﬂ - o A o 'thtfa:'m ennt:';a'ts:' be mi::th i -eﬁ y i a:m-:mi
on the ¢ profile, supporters r W ensure - .-
: o ek difficnit. Plane for 2 breakaway  tomer and not s dangercus onl-

i

of
Brazil and the steppes of the would have been quicker to enitry's move to seats, said groups of fans as api- the scheme wag that it g
Soviet Union. organise and complain about terdaythata.lthougha]l-seét’g mals, hurling ritual 8t lead to the kind of long queues  Super League, which might samce. . . : . . . sgcﬂﬂmgm;ﬁ
o searves, o5 amd tributes,
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Ground seen as oOne . orEisEns

Fans say policing was inadequate

By tan Hamiltlon Fazey

TfiEb 'RE%OTS of tli:
Hillshorough tragedy

lie in a combination of ticket
allocation by the Football

Associattion. thesevfl‘reh'aﬁti licehelpk:t'i‘a:ytofth&ﬁﬁer knocked on the botel? of a Bvl'hlﬂpcouu-nk
congesiion many Liverpoo ottlenecks. That resulted in police Land Rover some- HILILSBOROUGH is regarded
fans faced as they travelled to ah anxious crawl for thousands cne, but no one took action. He

Although Sheffield police
well i to smooth

were -0
traffic flow at their end of the
journey, fans said there was no

LEPPINGS LANE

showpi

of English football’s foEfefiiss:

thegameandquesﬁnnablekmz- of them. i -

jeing in the hour before . When they got to the ireated as potential hooligans

off. ground, there was no marshal by an unfriendiy police force
Those are some of the key Ing of the fans ahead of the whenever be went to foathall

issues to emerge from the often  four turnstiles through which wmatches now and were not

harrowing accounts of fans they then had to pass. .. therefore taken was chasen as one of the
who told their storles live gn Mr Peter Garretf, member- .- Later — when he answered grounds for . World Cup
air to phone-in programmes on, ship secrelary of the Football calls for doctors t0 come for- . 1 matches when
Radlo City and Radio Mersey- Supporters Association, was = ward — he.found that ‘people .- mier competition was
side, Liverpool’s commercial highly critical of this failure. were being loaded into ambm- England in 1986
and BBC stations, during Sat- Mr Garrett, himself 3 police- lances at random, instead of Sheffieid Wednesday have a
urday night and Sunday morn- man, said the policy at Anfleld priority being given to those distinguished record, ha' !
ing. — which experiences bigy who might be saved by emer- won the League four times "
One fan revealed that the crowds at every Liverpool gency treatment. the FA Cup three times.
concertina gates to the ground home match - was to have 2  He found that the only effec- the last time they came
at the Leppings Lane end were barrier in the shape of the 4ve action he could take was to either trophy was
when they lost to Ewverton

opened twice. They were outer perimeter gates, ahout 50 o assess the casunalties to
P vards from the turnstiles i e

opened first at 2.40 pm to let A
through two policemen. The _ People had to show tickets lances. He also certified many
people dead.

crush outside was by then here but could be waved

"
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&
£
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already so great that hundreds through quickly, Mounted . The row over tickets has rare sight. Last season, ;
of fans spilled through under police were also in charge st raged on Merseyside for sev- Wednesday's average home
the pressure of numbers before the turnstiles, to organise fans  eral weeks. Liverpool's average League gate was just under 1
the gates could be shut again.  into quenes so that they could- gate 4s about 38,000 — twice 20,000, compared with &
The fan said this meant that pass through quickly. the size of Nottingham For- clal groamd capacity of ) 3
police and ground officlals He said was no initial est's, In recent years the ; |
conld not have known how barrler at the perimeter gates Mr Peter Robinsonr, Liver- bas only been filled for ocea-  their turnstiles. " - > -and BBC Radio Merseyside
many people were on the ter- at Hillsborough, and the poal's chief evecutive, said he gions such as FA Cup semi- The consequence was thai . replaced their normal
race when they let in more mounted police were outside it bad asked the FA not to stage finals; when teams other than .- Liverpool received asly 4000, with contiunoas live
people later, anyway. Each turnstile was the tie at Hillshorough, Wednesday ‘have oécupied the tickets’ — 4000 feweer Foi-~. news ‘and phone-ins. Their
Liverpool matchgoers were therefore besieged by hundreds pecause of dissatisfaciion last limelight, - . This ent was switchboards' were soon
angry about being blamed for of fans, who were jammed ever year when the teams met there FA Cup semi-finals are ‘'much criticised on Satuiday; ° L
arriving late at the ground. tighter as more came through 3t the same stage of the compe- . staged at meutral grounds to - and yet the same ellocations - Thosa who got through -
Many who went by car left the 3 tition. avoid giving ona team home were usad for last year's semi-~ Included scores of survivors
Merseyside at between 10 and  Police eventually decided  Within an hour the FA had " advantage at such an ‘fmpor-’ final, hetween the same clubs.  snd eyewlinesses. They went
10.30 am, allowing more than that the danger of crushing come back confirming Hillshar- tant stage of the competition. The 10doet high steel fence - live on alr-with harre
four hours for a journey which was so great here that they gugh, where the police wanted Some people now believe which prevented fans .from = %ccomiis of the Hillsborough
normally iakes between 2 and opened the concertina exit Liverpool fans in the smaller ‘Wembley, the national stadivm _ escaping the crush-on the ter- -carmage. Many were choking
2% hours. gates to relieve the pressure end of the ground because it which houses 82,600 spectators, races by spilling on te the- with emotion and some broke
The main recommended  Some fang recounted heing wys nearer the AB28 epproach shouid be used for semifinals pitch was put up at a cost of . down as they described the
route was via the M63 to Stock- swept with their feet road to the city. as well an fingls ... : ._abuutss.moin%rnm.f. _ " deaths of fellow fans, As with
port, in the southern part of off the ground, while someé  Liverpool were issued with “It-rnight instead -be - The club-secretary at'the 4ll eyewitmess testimony of »
Greater Manchester, and then smaller, younger ones sald that 4000 fewer tickets than their - to spread the semi over time, Mr Eric .England, smid: - tragedy there was a raw and
via the A57 and AG28 over the they were carried forward opponents, and many fans R Sedren i two logs, giving each club a mﬁﬂsmtﬁ— wounding raiure to their
Pennines, to emerge at the underneath the police horses.  travelled in the hope of being SPION KOP home advantage, as In the have brought on | wordS 0
Hillsborough stadium. - Dr John Ashton, leciurer in  ahle to buy them from touts, ) . 22,000 standing - . Littlewoods Cup, socter’s other . selves.™. . . . . e s an?lbal::':?g betwie: grief :
: L . S R - was, however,

Identity cards ‘could Catalogue of inquiries goes back 65 years = SEGESiE
save turnstile delays’ e oun ol L YT

_ - sorrow. We must help
: . ) to express themselves In

THE gromnd in March, 1946 About first time a legislative frae- onsretyemeammbythedthem is disasters praylag for help and helping
By Paul Abrahams : m&&?&mﬂ‘m £5,000 W@ fo & ﬁkag woxts cafety. Under  clubs themachves. * - i and $o what exient the latest ' ane another.” P
. . i only a licensing system measures wete n avoidsbie, ' There was immediste help
THE Hillsborough disaater has  ticket. Checking machinery at Bioiccd Yesterday, by the mmatch ot whlch om0 O O B rocucos e tsorls. oo ., safficient "There: wers, for examiple, & praciical Sore Tho Dot G
prompted calls to abandon the turnstiles canread thecard 5, 5 string which have grap- crush, two barriers dia with the to hold  the disasters of May 1965, when suggestions if - organised cars to take rela-
plags for identity cards for i it is passed within 2 cm —  plad with the twin evils oEpoor and 33 people were kifled, crowds of mote 10,000, 95 peaple died in three separate the Green Code had been tives of the desd and injnred
matchgoers, there i3 no need to pass it -gafety and hooliganiem at  Mr R. Moelwyn Hughes, KC,  Ssfety precautions were set events. On May 11, 55 dled ted rigorously,-the - to Sheffiold, where msny

The scheme, to be intro- any . i » '  at.
duced under the Football  “The process of electromi-.. %w . mumnmmdm&?m gmmm%m . When the wooden smda at ﬂ’h 't_ Hﬂlabmugh would i oﬂerad.mm'
Spectators Bill now passing cally checking both the iden- i will have hmmusl: ith iz the v ; ruhwg-‘ : - calight fire; the same day s, boy - In adéition, - My, Richard -~ Mr Keva Cmbu.md
through Parliament, could tity of the card-holder and the y - of - i ) i Faulkner, L of Liverpool Clty Council, went
duce more delays at tu.ms& ] .. Blrmingham City -and -Leeds. -the ¥ ‘Trust, & gister - 1o Sheffield with a team of
and recreate the condition= at than a tenth of a secont,” Mr to cope with growing hoo-  safety ; a
Hillsborough, it was argued Kirkman sald. That compares ﬁag:ﬂismmayactuanyhave mass events. He made a . killed at the - net,. and in
yes rdar;rl with an average of eight yyo4e it more difficult to secure  of recommendations — - international and- Rugb: g:.;:saan Cup Final at the said-there was primg fackt evi- - He sald: “I was st the place

Gener paectric Company —  seconds required 1o pay for the safety of spectators in the ing regular ed - least here o
which is g fon con-  entry with cash. face of surging non-violent enclosures and counting of
tract to supply %ppment for  Electronic identity cards ciowds : K spectators match
the scheme — believes, how- would also ] Although public concern ~ to prevent avercrowding
ever, that electronic identity sible without a valid card, gg¢er behavioar at %

5g

m-dsngotudhelptogeventthe whichigad:mcult
type of delays that caused Sat-  would from arriv- %

“The major Elelay at tam-
stiles is caused either by the
B recavin chunge o Dy 1 e s e el 0

, or number en
tearing off ticket stubs,” ﬁ ng each section of the ground: -&"p m]_-m of the first !’ - that legislation was
Tony Kirkman, deputy manag- and take action if one was .. fng goocalled Shortt Report  The -occasion, - ) - ymediataly and ]
ing director of GEC Avery, nearing capacity. made recommendations to took place at Ibrox Park, the three major foothall pools com-" grounds with & capacity to . was. the tli’tlil'xjtiogt P%tn heart- - add the club's share of yester-

sald. ~Electronic systems cannot jmpreve policing.and fira pro-  home ground of the then Glas- panies — Littlewoods, Vernons  take mare than 500 searching plowsll :

h[‘ﬁan% electrqg}e cards, iit solve all prc No syStem  toction at such mass events. gow Rangers, in January, 1971, and Zetters — which chan- were effectively —  Report. It argued that it would - "?(;)tb.n Decame the last

B i abesible to avold could help if somebody opens powever, it concluded that when victims were crushed oo nelled to the football clubs 2  and of strengthening the Green  be “splendid if fenc- on the clzb’s ming ag its

e e Mmntity card contains s UCProtected gate,” Mr Bitk-  sport could be left to reguiate 3 staircase after a surge by the  significant proportion of the: Code, ... - - ing and segregation barriars board of directors asked for ¥
s 1 card contains  man said. “But they can reduce  jiqelf and no legisiation was crowd. proceeds from their Spoi-the- _Following the Hillshorongh could be removed” on grounds nt of 1ts maich op #

& microprocessor, which can be  the dangers assoriated With nepded. The ensuing report by Lord Ball competition. Since 1975, disaster, however, questions of safety, H '

chargedlmth pre-paid units  the entry of large A tougher line began to0 Wheailey formed the basis of the trust has glven about £40m are heingaskedabou%whether recognis':.d ti:fvﬂ'e;t :ghrg- g!mﬂ'ton are also for a
likeate_ephoneca:rdandean people in a short space of emerge gnly after the disaster the Safety of Sports Grounds to foothall chibs and further the Government and the sport- needed in many cases o cone postponement Ia::!ng W
be used instead of a separate time. at Bolton Wanderers’ football Act 1975, which set up for the £20m to £30m has been spent ing suthorities learnt the les- hoaliganism. . WM° ey ¢
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Do you have a busmess plan capable of dealing.

with any eventuahty"
‘Do 1992 and the Single European Market hold
no terrors for you?

" Are you well-placed to deal mth the lmpendmg
plummet in the number of school-leavers available
for employment? T | |

" Are you using new technology mstead o:l:' it
using you? . S -

- Are ‘mone of your best people bemg poaehed
by nwls?_ Do you have no need for management

consultants, buslness adv:ce, or any business sl

whatsoever‘-" | |
If so, please excnse onr mperunence.
I-Iowever, if yon’re a: boss log

1990s with sllghtly les

-anmess Growth- Trai

: -It’s apro

Z._.yon turn the ‘busil 'éa: prol)lems -of _tlle '_é_oming
' decade into Jgiiess opportunltles.

Bus 1_, P Growth ‘Training is aimed. at bosses
EERTOL. SO lng, 'owners, managers OT OwWner-
_ gers mnmng boommg, hloommg or budding

T

'to grow, find out more about Bus
Training.

Send off the co

Remember, tr

But effective

Jbuasiness can m

L (No stamp needed.)
e to receive the Business Growth Training bmehnme O

N IMissIMs*

. {Block letters please)

Gompany Address

Posicode _ - ials

T M
Telephone Fax/Telex* TRA'NING % R 5

*Delete as appropriste AG ENCY "):g,“ﬁ

=
Gy

Type of business: Service 1 Retail[] T
Manufacturing[] Export 0 Other(]
Company size: (No. of employees) 1-5 (I
6251 26-100C] 101-506[] 500+[]

Or call FREE (24 hours) on 0800 300 787
When calling please quote reference code FT1Z . [ 11 [ ]

BUSINESS GROWTH TRAINING
TRAINING YOURSELF TO SUCCEED
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Institute may bring access
to Japanese research data

By James Buxton, Scottish Gorrespondent

BRITISH scientists are
expecied to get access to Japa-
nese hizgh technology research
through the Institute for
Japanese-European Technol-
pgyEﬁ_tud.les {Jets) being set up
in

dinburzh.

The Institute, believed to be
the frst of its xind in Europe
will exchange British and Japa—
nese technology data and send
British scientists to work in
Japanese companies,

The creation of the institute
is considered an important
breakthrough in Anglo-
Japanese collaboration.
Funded by Japanese companies
as well as by British concerns,
it Is backed by Bti, the Japa-
nese international trade and
indusiry ministry, and by
Eritain's Department of Trade
and Industry.

The functions of Jets, which
will be part of Edinburgh Uni-
versity, will inciude:

[ ] g research carried
out at Edinburgh University

with that being done in Japan,
especially in the fields of artifi-
cial intelligence, artificial
speech technology and soft-
ware technology on which
Edinburgh concentrates.

® Teaching Japanese lan-
guage and management prac-
tices to British scientists and
engineers who will then be
placed in Japanese companies
for periods of a year or two.

® Making comparative studies
of developments in science and
technology in Japan and
Europe. Subjects would include
microprocessor technology in
which Europe lags behind
Japan and public digital switch
technology in which Japan is
less strong than Europe.

Dr Martin Fransman, Jets’
director, said that the creation
of the institute was a sign of
the improvement in Anglo-
Japanese relations that fol-
lowed the settling of disputes
between the two countries
such as those cover the partici-

pation of Cable & Wireless in
Japanese telecommnnications,
and over whisky taxes.

He denied that Jets comnld
mean opening up British dis-
coveries to Japanese exploita-
tion. “The Japanese are open-
ing up their technology to
foreign researchers. We have
to make sure that we learn
from them, but they will

a quid pro guo,” he said.

“Naturally research in
applied flelds is co
secret. But universities are
interested in more basic
research.”

He said that Fujitsu, the-

computer manufacturer, and
NEC, the microprocessor
maker. were among Japanese
companies that had agreed to
become founding sponsors of
Jets. British companies were
now being approached. Jets
would have six full-time senior
researchers and would offer
graduate courses in Japanese
studies from this autumn.

Monsanto backs Oxford unit

By David Fishlock, Science Editor

G.D. SEARLE, the Monsanto
subsidiary specialising in phar-
maceuticals, s providing £2.9m
towards the cost of building
Oxford University’s Glycobiol-
ogy Institute, part of its big-
chemistry department.
Monsanto has helped fund
glycobiology research at
Oxford since 1983. providing
about £500.000 a year, and will
be seconding its own staff to
the new institute next year.
The institute, to be directed
by Professor Raymond Dwek,
will initially employ 60 scien-
tists. of whom 10 are to be sec-
onded from Monsanto's
research centre in St Louis.
Glycobiology is a branch of
bioscience specialising in sugar
chemisiTy and the involvement
of body sugars in biological
processes. It is expected to cre-
ate opportunities in biotechnol-
ogy for drugs and veterinary

products.
At Oxford, Prof Dwek has

focused on unique defects in
sugars on glycoproteins that
may be associated with several
diseases, such as rheumatoid
arthritis, tuberculosis, eancer
and Aids. He has, for example,
developed a biood sugar test
which can identify arthritis in
chiidren.

This year, Monsanto's contri-
bution to his research pro-
gramme is to exceed £1.1m, ris-
ing to £1.7m in 1993, the
company says. Oxford Univer-
sity is also to provide the Gly-
cobjology Institute with

£300,000.

Dr Sheldon Gilgore, chair-
man and chief executive officer
of Searle, said he was delighted
with the progress of Prof
Dwek's work: “Oxford leads
the world in this research.”

Dr Gilgore said the glycobiol-
ogy institute would be Searle’s
new research base in Britain:
when Searle merged with Mon-
santo in the mid-1980s, its Brit-

Wycombe. speciatising . b
ycombe g in bic-
technology, was cmlappedmvmh
its programme over’
Monsanto research.

Since the merger, all Mon-
santo life science research has
been transferred to Searle, to
help build an R and D team of
about 1,300 in Chicago, and
Searle has more than doubled
its spending on pharmaceutical
research and development, to
more than $200m (£i18m) a

year.

Searie has a similar aca-
demic association with Wash-
ington University, St Louis, in
which it helps fund more than
20 research programmes,
although none as.big as the
Oxford programme.

Dr Gilgore said glycobiology
straddled all four areas of drmg
therapy = cardio-vascular,
gastro-intestinal, central ner-
vous system and imm
~ of key interest to Searle.

Madvmumemmlmdmmnplmwnhmemqmmuofdnmnmloﬂhmm
It does not mnsnmmanmwmuonmﬂnpub!:cmsulnuibe for or purchase any shares.

‘New era of
competition’
predicted
for schools

By David Thomas,
Education Correspondent

SCHOOLS are set to become
part of the market econciny o
a greater extent tham ever
before, the general secretary
of the main head teachers'
assoclation said yesterday.
Mr David Hart was speaking

at a conference cn educationgd

schools, tngeﬂxer with "other

ts of the Government's
educational reforms, wouid
apen wp a new era of compet-
tipn, he declared.

"“Heads will have o manage
their schools in the post-
Edueation Reform Aect era
with one eye very firmly on
the needs, aspirations and
demands of their customers,”
Mr Hart said. He deficed cis-
tomers as parents.

This meant that head teach-
ers and other sepior school
staff would have to acguire
new management skills to deal
with ma.rketmg personeel apd
financial matters

Mr Hart warned that schools
which failed to compete conld
go to the walL

However, he also went
un for a teachers’

representative in m-g'ing the
teachirg profession to respond
positively io the reforms.

The prg‘egfsmn v{:ced ttll::

opportmil convincing

public and the Government of
the need for adequate
and resources to implement
ihe reforms.

Head teachers could also use
the responslbﬂmes -being

them to push for sal-

aries compmble with those of
executives in indusiry and
commerce, Mr Hart argued.

trs'Flnancml Times distcibu-

tc,‘:IE""smggish growth o sales in
February rebounded in March
and retallers are cunndent
about stezdy growth in April,
the survey shows. However,
motor traders in March said
. sales wm Iower than a year
earlier ihe first fall sinee

November
The latest results follow
three consecutive monthly sux-
veys m which retail .sales
has been shown as eas-

impact of the steep cise in
interest rates since [ast sum-
mer is taking time to bite
although it could have affected
spending on durable goods
such 3as cars. '

The survey shows that in
March, 56 per cent ot the 2908
retailers sald sales
e dJ.ng th &
COTTespon month a
before, while 21 per cent said
they were lower.

The bal_ance reporting
falls was +30 pex cent. That

February respectively. How-
ever, it was below rates of
growth reported during the
summmhe% thembala.um
‘approg +60 per

Por April, the belance of
those expecting increases
minus those forecasting falls
was +36 per cent. That com-
pared with a balance of +28
per cent increases in
blarch and was most opti-

tive trades survey publishied -

aagt
2%

ing. They suggest that the -

was up from +24 per cent and
+12 per cent in January and -

CBI/FT D!STRIBUTIVE THADES SUIW’EY

Retailers expect mdré sales growth

By Raiph Am Eemomies Staff
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Code would include
ban on estate agents

By Paui Cheeseright

ESTATE agents who mislead
the public and fail to disclose
any personal interest in a prop-

erty they are selling could be

Declaring—' commissions
“is no threat to adwsers

age
by the life company or mnit
h'usty group of the commission
paid to an independent adviser

s thm,;wﬁm m

N = ha:med from under 2 would not outlaw garumping. | Saviags, -mugaatsmmmenhﬂves within 14 days cf a sale. -
A, o b cole whick the Mmdukry  For the Law Society, repees] o : " of just 'one Hfe company... - If the board's final
TSB CHANNEL ISLANDS LIMITED has drawn up. senting solicitors, the scope of { by the Government to borrow A survey by the association proposals, due next month,
_ . MrEnc:}oﬂh,thenumster suchaeogteisboumi::w.m mo;ey&ommllsa::‘l& - dmg:tapmdellt'g}vis:nr:' canfirm this thellfesmwm :
rmarpam-edm.iersleyn under l:::-cm; (Jersey) z::ls ;::l to I968. No. 35269) Ejﬁ Depamwﬁm of mmg ;hat mbe code :nﬂll e:;“nm £357.8m mt:r&e than 1. ‘wonld i: itely ch mwbﬁ;g_- . mmnmat ':he mpoinm:lﬁ t:.?:
trocluction to Offi t dustry. soon ouseboyers deals | gecording latest - _statvis i commission disclosure
© ¢ whether this code should be with what it sees as the con- The main reason for the defl- | -Aisclosed st the time of sale. . would result in g drastic reduc-
Sponsored by given statotory backiog fhict faced by estate agents In | cit was the high level of re- | A further 9-per cent thought tHon in the number of indepen-
HILL SAMUEL BANK LIMITED an amendment to the selling financial services as | payments on matared fixed- |.they were fairly certain to . dent advisers — a contention
EstTiteAgantsActtls'm b5 the welunarsexcxégz:ertr. ce Inferest gﬂm&e{dﬂc&m %ﬁdgmtﬁpm that the assaciation contin-
. . . . e Government a years insuran National Savings - ane Vass, associa- nally
The Council of The Stock Exchange has admitted to the Official List all of the need for such a cocggpto be companies, building societies | Only £63.6m was invested | tion’s financial services The Survey showed the main
14,700,000 Ordinary Shares of 25p each, issued and fully paid, set out below: enforced. But it may feel there 2nd b have bought ] but capital and accrued inter -sald the results Tﬁ TEASONS independent advis-
Authorised Share Capital Essued and is already sufficient power chains of estate agents to ] est repayments came to | assoclation’s case full dis-" -ers switching to being tled
fully paid with the Office of Fair Trading increase their capacity. | £3078m. closure andits opposition -to’ were. the regula
£3.675.000 14,700,000 Ordinary Shares of 25p each £3,675.000 (OFT) which can prohibit from “Our member fArms are | This deficit was partially { the proposals heing put for- - costs iovolved in remaiping
475, . Ordinary p . trading those deemed unfit for appalled by what is going on in | offset by a net increase in the | ward by theSecnﬂtws' .-.a.nd :
£3.825,000 15,300,000 A" Ordinary Shares of 25p each £3.825,000 estate agency work. Between the house transfer market,” | amount of Tunds invested in | ° S N '
_— ——— 1982b1§1nd 1983 there were 83 memﬁfgsmﬂh “They g:%gavii:ﬂ new Capital ‘ R
ition see - X 1y
£7500000 _ B £7:500000 P oreeniy, huwever, ot have. sranged thels owa | Donns o pemi oot -1 X0 oung") males are street hazards
No application has been made or is contemplated for listing of the *A" Ordinary Shares, there will be an industry mortgages being tumed down { The latest monthly figures youngsters' craze for bad driving, -
all of which are held by TSB Group plc. Listing particulars reiating to TSB Channel ombudsman who will deal with in favour of buyers who will | accentuate a trend set off by skateboards and 3 ste As pedaslmans they i
Islands Limited and the above shares are available in the statistical services of Extel the initial complaints of Lhe fate OO A e entaty oo | e Govermment's move INO | roqe “and their aversion to signals and jaywalk, ogften
Financial Limi i i ; i : public befors passing on infor-  gage on : Gt | budget surplus. wearing reflective-or fluores- while drunk o listening to
Inanci ted and copies of such particulars may be cbtained during usual business mation about serious irans- c¢an earn extra hidden ‘the Government no { TS5 clgt;thing Gts theu ar < sonal sterecs as Arivess,
hours on any weekday (Saturdays and public bolidays excepted) up to and including Sl'esmgg&‘-g the OFT. by the Eaﬂ-ieefrstms n!"goﬂ;- pﬂibe- longer needs a pet. borrowing | o "5 S e _png theroad, a - are equally inconsiderate.
n ) pers Associa .programme, National Savings reveals to insur-
™ l-h:i;yé;%g o imi . OFT itself last December, lished in Which? a | has been custom- o el re mmm e Accident, eomm!sﬂt?ﬁed
muel Bank Limited TSB Chanael Isiands Limited drawn up by the National survey of 3,000 pecple, 86 per | ers to withdraw from fixed-rate | ., 1€, 0 B8 T2 E WS o m rrvs
100 Wocd Streer, 25 New Strect, St Helier, Assoclation of Estate Agents cent of whom said that estate { savings certificates by gfgym, Undisciplined Male greatest fears. Being mug-
London EC2P 2AJ Jersey, Channel Islands and now in Mr Forth's hands, - agents’ fees should be lower rate below Those A
¥ deals with the honesty and anrd 50 per cent of whom said ]| those available  from other (Ghﬂmpsd_ ma)les s %h:ﬂns a knociied
Company Announcements Office competence of estate agents. It agents were not good value for savings. gﬂgfmd ‘;nd dow aczlsemr::gebeitig toa
465-50 Finsbury Square, London EC2A 1DD covers such matters as mis- mnoney. - In the 1983-89-financial g“ﬂﬂw’-ﬂm‘.mﬁh g three. P .
(for two business days from the date of this annovncernent) p o
17th April, 1989 - - :
) ) | Savings policy now is_tn
GILT EDGED GIFIS FROM THE SPONSORED SECURITIES - mm“mt To the Holders of
FINANCIAL TWES = Td e 3 22 a5 || The Capiial Bond, intro- -Banco Central do Brasil
ER L — a - - duced fn January and'the lat- New Money Bonds
Since our first iery was launched ot National o . )
ﬁﬁgw'feanago.!heﬂha:.au?mdn Eg ig mmﬁm = N i?n;l: E EE ;‘-E z:j— Mlmmmm t to “‘,:‘:: _Due in 1999
mmmluwm[:m effici ﬁ i'g mlm.':u_.____. 208 0 10 102 - only after five years. S
g, o chomstwnn T %, 2 P2 43 45 || During March, 2809m was | | 1n gocordance with .the provisions of the
This year there's 2 greater choice 178 140 CADOPIC ISE) oersrsrrmrmceme 17824 0 76 A3 15 Miyringing the .total amount Bonds, notice is hereby given that the above
dngﬂmmm?imﬂ 109 Carba 2% Pref 6 - ¢ 120 31 as invested to SN0, ooty | | Bonds will bear interest for the 182 day
— ] 181 mon
Diaries and the Fackmaster personel fime I T 13 o 33 24 15 ] | itnn wne a total havostent in Interest Period from April 17, 1989 to October
and lask management syctem, we've 320 251 Muftibouse BV AMSSE) - oone 20 0 - - - }all Nationsl Savings products 16, 1989 at a rate per annum of llyi, as
iroduted 3 Smperb Taste of huurioesly G 98 Asbendeuies e UL Y 33 15 22 ||of £36.9bm, compared .with | | calculated in accordance with the terms of t.he
“cratied boardroom accessories. 27 270 Torday & Carlisie omrer 21 0 93 34 "¢7.]|5363tm at the end of March above Bonds.- .
Not to mention the stylish new FT 307 100 Tardsy & Garlisle Coav Pref.eww. 107 0 W7 w0 - 1988. : o
Wall Calendar — dectined to be e most 122 762 Trevian Howingr(USM) s 122 4 27 ‘22 1A .
sough affer busines giftof the year! L1 106 uniarn EuepeCoonPred —— 10 % %8 od e BANCO CENTRAL DO BASIL, Issuer
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' The'industrial profile’

of South Wales is .-

changing. Coal and

steel -are being

displaced by a wide .

dlvers:ty of manufacturing and -

high-tech companies attracted.-by a

good local workforce, regional aid-

and efficient communications,- -

-

writes: Anthony Moreton

Confoundmg
the sceptics

TWEN‘TY HILES sonth. ot'

m.-andthemml.hnﬁ-

L
T ey Mertyr Tydfll, alongside the sant prove that conceptions are
—X M4 miotorway, -the Miskin frequently '
— Manpor hotel at Liantrisant ear- ~ Once, the. connty was.the ;
lier this year won-the Most home of heavy indusiry. Coal . toys, Bluebird - has_ already bave to offer them ap induce- jonable Portheswl that has the past fve years, has helped nDoticeable, they comment, the
T ataprant of thé and steel dominated the land- labonr and ment to leave i we were ever become something of a dormi- to mitigate the very severe further north one goes. il
PR Year awand in a- competition scape as much as the economy; fully- .comm - to move from Merthyr.” tory town for Cardiff Behind effects of the depression of Despite the inflow, unem.
sponsored by a sherry conceri.  but those days have long since  ghould: "he emplnymg more . Hoover, which employs s the coast is rich Iarmmg coun- 1979-84. Mid Glamorgan lost ployment remains high. ::;"m programse .
Al the entrance to Merthyr, gone. Steel has entively disap-  than ‘600 in the town. minuerthyr. m.mfact, try and industry only starts to 33,000 jobs in those yvears, most Although it has fallen to just astructure
opposite the giant Hoover peared with the closure of the  .The £5m Bluebird is invest- Rhoping fo announce new really apparent north otf them for men, and the rate oOver 9 per cent on & seasonal-  profilos:
. tory which produces2]l the US Dowlais' works apd while the  ing in Merthyr is small beer by at its plant before of the M 4 . decline in employment was t% -adjusted basis, the figure Ribbons; Apelio;
i company’s wnsh!ng- - county still has six pits (out of comparison with the £750m the end of the year. Nor is it A band of land saround the greataer than that for Wales as at the ebullient Secretary of Detyn Packaging: Align-Rite;
g and dishwashers. in Euro & total of only nine in South Ford is- putting into its-engine  just a matter of quality of liv- motorway has become a mag- 2a whole and far greater than State, Mr Peter Walker, likes to  Rozkwoo!: Triumph 3
i wurk bas started on the Welsh Wales) employing 3,500 men plant at Bridgend and its com- Bernard Clouter, man- net for new industry. Ford i3 the British figure, quote, 2 more accurate indica-
Development Agency’s latest the-days when coal and stesl ponents factory at Swansea. Or aﬂhgth:ac‘horotBﬂﬂshAlr- the most obvions example but A large part of the loss in tion is given by the govern- "“‘F""W
; venture in the town,a  reigned, when the miners of o the:expansion Race Elec- " engine overhaul plant, Sony, which bas become one of the county arose from the vir- ment’s own local-authority Ag- i N
‘ T Merthyr erected am arch-buit tronics is making at Talbot whichemplnys more than 900 the largest employers in the tual collapse of electrical engl- Ures, since these do not include '
The park will contain offices from 'slabs of coal over the . Greenand Aberdare'which will people at Nanmrw says that, county, " Race Elec-  peering, mechanical engineer- those on temporary schemesor ~ gramme, in Whu:h be sm.ght
; '- and small factory units that' road to welcome the king, are . add more then 1,100 jobs to its  commercially, the company is tronics is to be found in this ing, metal production and the self-employed. On this Rot just to attract new jobs but
: should be ready for occnpation.  now ‘far off . payroll Bui sl ere indicatiye In no way disadvantaged area ith high clothing and severe in basis the Mid Glamorgan figr =&ls0 4o something about the
this time next year. Acrossthe - In their place has. come & of the way the economy is throughbeing oulside Cardiff.  beauty product and plastics coal which gathered pace after Ure is 12.9 per cent, with men  soclz! deprivation. Progress on
ST voad from both Hoover-and the wide variety of modemn indus-  chawging, moving towardzs a “We are rating in an com the end in 1985 of the yearlong alone pushing the level to 16.7 implementation the 50-0dd pro-
el business -park iz what is tries. Some of them have been diversified cross-section of con- international ¥y _competitive valleys, which are con- miners’ strike. In Merthyr the per cent. posals in the programme is
—— : and- - - market and we slso underiake tiguons with much of the loss of manufacturing Jobs was High unemployment and a  being monitored very closely
—— wotk for Middle Eastern, Far coalfield, are not as much as a third. An number of retired people Mr Walker ssw that if the
x Eastern and some US airlines. easy places in which to site of new or expanded in mean that total household 2re3 was to prosper it bhad to
S And we hope to win more e industry because of is therefore not only still income in some parts of the be given confidence in itself It
CHERFL orders in the US. The guality the shortage of flat land, How- needed if the county is to Valleys I3 no more than £4,000 bad to be given a secure eco-
s ofthes‘lzﬂ'wehave.andwha:t ever, they contain in AB Elec-  retain its econcmic base but it 2 year, as low a figure as is to  DOmic base in which the indus-
FIMIR we can recruit locally, means tronics at Abercynop one of also needs to be widely spread.  be found in Britain. Combined iries of tomorrew could pro-
B we are in a very | position  the most important companies In Divided Wales: Pros- Wwith some poor social condi- vide the jobs for men and
h win farther in Britain in advanced elec- perity in the 1980s two academ- tions and a large stock of oid Wwomen who have largely
Mid Glamorgan is Wales’ tronics as well as compandes in  ics from the i housing these statistics have Worked in the industries of
= most i county, such diversified sectors as School, Mr Jonathan Morris led to the valleys being Yyesterday. The arrival or the
- i Is a curious mix of industry watches, Christmas decora- and Mr Barry Wilkinson, Gescribed as Wales' omly expansion of a long list of com-
Lo .andagucnlﬂn'e,valleya.nd sea- tions and general engineering.  report that the recovery has area. panies indicates that confi-
i shore, wealth and poverty. It  Arrival or expanmsion by had far greater effect in the  Recognition of this ecosocial dence in the towns and valleys
- has ‘a narrow coastal strip these which bave motorway corridor. That recov- Condition led Mr Walker to that comprise Mid Glamorgan
R which includes the oncefash- hadasgﬂgmwthmrdm ery begins to become less Ilaunch ast yesr a Valleys Pro- IS returning strongly.
i?;}:-:mé

Plonning o relocat, ezpmdorsran\-upabmess?hhofheexpam
ond find out how you can make Mid Glamorgen work
L Furmrﬂrdaonﬁdenhafdfscvssmtelephmeowﬂhawmfomm
- desk on Cardiff (0222) 820770. Or fill in the coupon and send fo:
@y 70" @ Bishess Development Team, Mid Glamergan County Counci, %
Y L ‘- Greyfriars Road, Cardft CF1 3IG:
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Anthony Moreton on Government attempts to tackle unemployment and rﬂenera’te.tﬁe_econo.rﬁi;:’%i_lf_;dgﬁreéséd valleys -

More investment crucial to turn optimism into reality

WHEN MR Peter Walker
suggested a year ago that
uhemployment in the South
Wales valleys could be red
to tha level now existing in the
prospercus south-egst of
England his remark was
greeted with some incredulity,
Were the valleys not the
most depressed part of Wales,
some of them containing
Wales' inner-city problems?
Did not the closure of heavy

He is backed by Mr Paul
Jackson, managing divector of

Trlumph Business Systems in
Merthyr Tydfil, who says not

Unemployment

————n,

only iz the workforce first-rate
but “there is virtually nowhere
in the county that is more than
20-25 minutes from the M4
motorway so that our position
Is absohrtely no disadvantage
when it comes to supplying
customers.”

But what are the valleys?

monly
passed by the South Wajes
coalfield, stretching from Fon-

typool in the east to the Gwen- el
draeth Fawr valley west of G
Swanses; from the A465 Heads

"R

As of Gh February 1989 m@m%m 16850

Females 5352 gy n e
Ml Toal 22202 |

of the Valleys road in the
north to the M¢ motorway in
the south.

Within this area live about
‘750,000 people, There are proba-
bly 20 valleys altogether,
though the number varies
according
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_ REALISE YOUR

POTENTIAL IN WALES

THE LOW INTEREST LOAN
SCHEME FOR GROWING

Osr concern
Is belping your
business grow!

BUSINESSES
Britisiy o jms
COA L
enferpnse

Eritish Coal Enterprise Limited, East Moors Road, The Daocks, Carditf. CF1 SEE.

'AB ELECTRONIC PRODUCTS GROUP

THE SOURCE OF PROFESSIONAL ELECTRONICS

AB is a family-of companies serving the
electronics market with components,
systems, products and services.

AB is one of Wales' largest private secior
employers, employing 5,500 people
at operations in Britain, continental Europe,
Japan and the USA.,

AB Electronic Products Group PLC,
Abercynon, Mountalin Ash, Mid Glamorgan.

Telex: 498606 Telefax: 741676

H

Telephone: (0443) 740311

that new industry in the -

valleys had only partially
replaced the old economic
base; that in many of them t
was physically impossible
gbetgt;se of the lack of flat land
in

steep-sided terrain) to
provide new jobs on the scale

basic analysis remained

*The valleys are at a relative
disadvantage compared with
themastalghmmatuacﬁng
“The problems of the vatleys,
pthr?n'mﬂ]te mltﬁécial

¥y economic. So

problems are related to a lack
of jobs and investment. The
future must be based on link-

prosperity of the coastal plain:
the are no longer a
mfzalleys economic entity.” i
Stirred tllgt reports _whtitl:’l;
even worse than the institute
Cynon vane-;‘ peied o g
was among
most deprived parts of Britain
with average household
income under £4,000 — Mr

focus attention on the valleys

toIPaeslthregenerasethem. n
une, appropriately in a
new extension in the

Rhondda, he introduced a
three-year “programme of
action™ designed to improve
economic, environmental and
soclal conditions. It was clear
he did not accept all the prem-
ises in the Inst;ltuhe of Welsh
was a broad band of agree-

ment.

Mr Walker decided to mumnp
more money in an up-
graded factory building pro-
gz;mne. increase the amoont

g spent on derelict land
clearance and give more
‘urban

Taken in themselves this Is

Patrick Walker has taken a small amount of
exira government money, rolied it around with
a lot more private commitment and come up - -
with a list of proposals, almost 50 in all, some
new, some 'enhanced’ to bring new economic
and social life to the area. This was the public.
relations aspect of government policy -

. At the same time, Mr Walker
incorporated into his pro-
gramme private schemes that
e started, by the vag
even ¥ pri

sector, Whitbead’s £17m fnvest-
I public houses was
iciuded, as was a £25m pro-

gramme by Bass.
'This was the public relations
aspect of the policy. Mr Walker

has taken a small amount of
extra government money,
rolled it around with a £

a'%?
it

MID GLAMORGAN COLLIERIGS .~ = . mh:_
. T OutuCloendst .- W ; et. Jittle ontward. evidence
. - }- I ay:tgpe:upﬂble ¢ 12t the
Deop Navigation . _ v+ - of the ar of
Penal!m” “e ' 208,025 ~ Css much new investment in them.
Tail Merthyr 330.264 .. "o Sach mmmmab;v:
Irelewls- : gﬂ: g .. road into ihe Beatt of the
TOTAL i 1451750 3400, _ Ab and Porth - were con-
7 8ix monthe enclog Seot 8. .. .. - - planned
!&Ru : . Suorom: Beigh Cosl hnghﬂmlﬁrwm arrived
JOB LOSSES IN MID GLAMORGAN COAL = - l0eks things: new
_ INDUSTRY 1984-1988 o mm;mu%mnmt
. Sept'8s  Sept88  Jobs fost % Job loss  Resulis on the grownd will not
Deep mines 10.078 3469° . 68O . 85 . be seen for some. time. Take
mkdmﬁld--!m TS 674 45 . Mer.thyrhuinﬁsmr‘tsww*
Total 11528 4295 . 7283 s . mm%um
o geor omncow . months before buildings
. - , et alone tenants.
als, almost 50 Iy ali, some new, terly. After six nonths, he f even more.
some {to use reported, “muoch progress 1= what Walker has done to
language of h being ‘made, change is taking- focus attention on tha valileys.
hring pew economic and socfal plasce at 2. t * A His enthusizsm for, and contin-
. life to the area. small-loan srge‘:e been mnous commitment to, the
In Mld Glamorgan the pro- estahlished as well 23 sn enter- valleys programme has foroed
- people 10 lock afrezh at the

]
_:g_
i

whole area. At first, that
ivi the

uality craft shops in the export s meant civil sereants within

ondda heritage park; the - alsp specifically for the valleys, Weish Office. Then the focus
establishment of 2 Wales Qual- had been apnointed; five export.  extended to local authority offi-
advisory clinics held and cials and eventually to the pet

anpther 17 planned. 3i, the ven-  vate sector. Now more
mt:s fond grogp, was are discovering what Ribbons
to provide more than Mr John Fleming and Tri-
e5m  in- 19889, -:double .the umpl's Mr Paul Jackson have

amovunt forecast a year emlier. aiready seen happening
New factories were being built Al of them are becoming
by,thmumm% aware of the valleys, their

an increased tourist problems and the |
get been sanctioned and . dnmm.ﬁm
ﬁﬂw:ﬂm ~ i

. in Merthyr will this  everyone will have to give
ity Centre at Treforest; bnfld- month. Community projects greater thought to what they
Inga pax:kinuerﬂgxr- winb?nﬂ::lsmrmﬂspr can do for the valleys. This is
Tydfl; a new regional office and the Rhbondda while the real success behind the
the Welsh Development Groundwork Trusts mbﬁ governiment's initative — it
Agency in Merthyr, finance for established in the Cynom has concentrated attention on
a house redevelopment Ogwx valleys to suppiement zn area that too many had

io the Rhymney valley; money. the one in Mesthyr. - . written off or Enmored.
for work on the Parc and Dare  These schemes have heen Mr Walker, by the Iaws of
Hall at Treorchy; 2 unit for the criticlsed as being Hille more politics, may mot stay iu the
elderly in Aberdare; and a com- than gloss. A conmmunity ¢en-  Welsh Office long enough to
munity health clinic at Porth. tre here; a road widening gsee his forecast of mmemyploy-
In Febt:;uarsr urmWalker thm.smgﬁa&-qmnhram ;nent fﬁmﬁeﬂme E:mmti!rs.‘1
returned to Merthyr to report - itage park Rhondda evels iz determin
progress. He clearly keeps 2 Dus station in Merthyr are not thar within the fareseeable
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Mid Glamorgan is going fo
depend on efficient access.
This means opening up new
road links whick make the val-
ley towns In particular much

" h
Llantrisant and Pontypridd -
should improve

journey times
still further. )
Bntit:ismtsnnplyaqugs-

d of infra- ] -

Walker concentrated on prodo- mare private commitment close eye on the programine going to tansform the valleys
cing an initiative that would come up with a list of propos- mm&ﬁ?ﬁm theaﬁcsckigm see tha emerge
INFRASTRUCTURE " — —
: . MERTHYR TYDFIL. BOROUGH
On therighttrack || /5 ac
| IQ acK A GREAT
PERHAPS THE ¢t easier to get to. : ion of infrastructure develop- i 5 4 I -

e that is tak. - Jdourneysalong the parrow, ‘:gtmmleandm. I W . By A PLACE FOR
ing place in Mid Glamorgan at bulit-up roadd from soath 9 in cloger touch with each S Y -
the mament is the rediscovery Dot bave lovg been motorl  ogher. ‘The.tank i wmvoives | | a9 EVERYONE

L e O T o e stratits G004 ros, il amd
men is helping er & severe! 1| For indusiriaiists- road, rail and air
B ooonomic Life to the :"Mm’ d:m%'fhfs&: pents. ot Somtante, ":few'“’f.’;;'. links and a skilled and adaptable workforcs.
In this the most unexpected mpletion AL vate housing development ’ o :
success has been a scheme that  dual fog the whole  being bullt ‘by the Barreit [ { For Tourists- The heritage of the former iron
has restored ger rail 0f the route, the travelling A few years zgo this iy
fraffic to the Cynon Valley for thne is half an hour or less. mmmm -capital of the world and the natural beauly
the first time in 25 years. e m&‘é‘“”““wg&f mam: oméomgyt?umm of the Brecon Beacons National Park.
H was the ing axe on ance of an ' o
v the cenire of the valleys swift
tallways operations Which accees tn the M in the South  Rhondis g o baas | { For Residents - A wide range of housing and
Aberdare and Abercynon m 20d, the Heads of the ValleYs mage it a practicable excellent shopping arid recreational facilities.
1964, That t the effectt toad in the north. It means cia) : . . - - .
Plim"md Vel  willing to move In and, just as g ions pro- For full details contact:
Pt Tast yenr & foint Infiatios mmrmnthatwpm vides an opportunity to © - ' ALAN YATES, Town Hall
between British Rall and Mid [0 gaers C0n 1 T R A S s " ON MERTHYR TYDFIL (0685) 723201
g&mgﬂ%o&n&%ﬁ *Unless you've got an ade- throughout . the _county is :
ance agatn. quate road System, yon are not to enhance
T . on the ing grid for devel- 1t is particalmdy when
county comnclt invested o, ment® one official sald ipad sehemes Involve hy-pass-
£1.5m in the scheme o revive “There is a greater willlgmess  ing town centres. Taking much
the service but it is not provid- - 1, invest in the area, but With- of the traffic away allows the
S0 ahir oy & few mouths 00 the roads we stanly would - planners to wndertake urban
operation the service is proba-  Becange of this the most jomps more Stractive both to ' '
gbmﬁmmnﬁmm famous valley of them all —  jpyestors and to the peaple I—IEI.JPINGTOP[H‘
£ the Rhondda — has beem who ajready live there.
EE L el e e " b wm e || MID GLAMORGAN
ing our ex; &t cut many journey times by the car and the lorry is actu-{ 1
gt ST e B ON THE MAP

We are proud to have created the advertising,
) literature and new corporate design for the
~ Mid Glamorgan Business Development Team.
if-vou would like us to help you achieve similar success,
call Andrew James, our Client Services Director,
for a prefiminary confidential chat.

GSP

) N .dm-m wediny G'le Relatic ns
Gollay Slater and Pariners Limited, 9-11 The Hayes, Condiff, CFT 10R).

Telephone: (0222) 386621. Telex: 497629, Fax: (0222) 238729.

IN YOUR WEHITBREAD LOCAL

FORTHCOMING SURVEYS

AND THE ;

......

“ BRITISH AIRWAYS

Serving the Airlines of the World

) EUROPE'S FOREMOST AERO
ENGINE OVERHALIL AGENCY
wp 50 YEARS IN WALES
- 'WE WOULD LIKE TO OFFER YOU
OUR SERVICES IN MAINTENANCE
OF RR- P&W- CFMI ENGINES
Contact CONTRACTS -
T 0443 84l
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Ju;{igr;nl mi:es ong
recovery e

Just rge?rtlo Epar cent is
" expo. o Europe.
FOUR YEARS ago- mbbons chances are that its
was on the floor, being ran by n- just ‘about every .
areeewerhe{ombemgputmto -made car on the road. -
the hands of a liquidator. Then "Business s going from
known as W Kibbons it had too streugth ™ accord-
m!femplﬂyeﬁsmdtmhttle to Mr Fleming. *“We are
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The county’s business profile has changed dramatically in recent
years. Anthony Moreton looks at some of the leading players

AR with headquarters In
Abercynon, is anotber bilg employer,
thongh only some of its workers ara based
fn the county. AR is a Ieading snpplier of
electronic components io a wide range of
industries, especially the motor sector.
Another important supplier of high-tech
parts is Race Eleetronles. part of the
Gooding: Gronup, which is expandins rap-

- is the home of several major
interpational names, inclading a Fard
engine plant and Sony whose factory

ngh-tech replaces hlgh stack

number tlu?:énin its field,
behind Vickers and Bisley,

nplnmng:ﬂ()peopleandsae-
- fts turnover teach £14m in
name theyeartotheendofth.ls
was set up just

. company up
TRIUMPH IS one of the leading before the end of the Secomd
concerns in. the wp-  World War in Merthyr and the
ment field It has reached this foundations of its success arese

toES.GSpercem‘in]BB
The company’s emphasis on
office furniture dawes back to
the mid-1850s since when it has
hardly deviated from this core
Drasent managing director and
present managing
of one of three foun-
ing brothers, claims Triumph
Mo Bing ysen e e
system.
“We were well zhead of our
time with it and we have had

ago set up a subsidlary,

form, under Mr Andrew Jack-
son, another grandson, to
develop imtegrated office
systems. Freeform now
accounts for about 5 per cent
of Trinmph's turnever, both of
which are expected to continue
to grow.

Group turnover is forecast to
rise to £16m this year. Triumph
now occupies some 400,000 sq ft
and as the plant is sitting in a
26-acre site there remains
ample room for expansion.

Rockwool
Major
player

tn from

the
cold

Brldgend. just 10 years ago,
h affspring of a privately
owned Danish parent, and has
mptm-edath:rdnfthe
British insulation mark

Last year turnover reached
3™ and the Welsh plant has
beenme the highest profit-hase
unit in the international com-
pany, empioying 400 people in
& sylvan setting that was once
— though it is difficult to see
the connection now — a coal
mine,

In the early 1980s, when
Rockwool was establishing
itself, the insumlation market
.was dom.mated by F1‘.nl:e UK's

Pilkington, with its reglass,

Cag Alman and Gyproc (a
d.lary of British Plaster
Board). Today, Pilkington,

which has since acquired Cape,
is still the market leader but it
is now being increasi chal-
lenged by Rockwool

The c¢ompany's name
deseribes its product sue-
cinctly. It makes 2 wool-like
fibre from a rock aud the envi-
ronmentally-
inherent in the processed fibre
bave enabled to advance in a
world increasingly conscious of
pollutants being released into
the atimosphere.

its end product covers the
field of insulant applications:
from industrial heating appH-
cations to fire protection; from
home instilation to lagging of

P1Des.

In recent the company
has benefitted from the con-
struction boom and even if this
flattens out it believes there is
further growth for its own out-
put as customers mcreasing!y
switch to its range of products.

Rockwool is produced by
heating a mixture of hasalt and
coke to extremely high temper-
atures — around 1,500 centi-
grade — and spinning the
cooled product into fibres.

The end product is some-
thing that has a wide variety of
direct nses in the insulant field
as weil as, with some varia-
tions, an application for grow-
ing plants and vegetables.

“We have succeeded.” says
Mr Richard Moore, marketing
manager, “because of the great
technology put into the produc-
tion process. That new technol-
ogy will stand us in good stead
as we compete for a bigger
share of the market.”

“Delyn.

and, says. finance- director Mr

think over our whole sirategy.

result that the card-

Packa i“g _bomside :gch acconnted

Iortwuthhﬂso!tnmover was

- mnoentrated on
paper ~WTH,
sma]l

Saved'
bythe

and Deiyn

. sell exclusively trade; it was producing steel based
oty Tk J451 10 vk Apolio
Emomah | —S—
i Group to

watch
out for

months and in order to build  tubes that contain shampoo or heart ondda
Sno " mB stocks for Christmas 19823t suneream. e R e R e
. on the finishing Delyn “Now,” says Mr Norman, { tion has not been any hin-
THE DAY the roof fell In was end of the business “we are -focusing on those | drance to the company, which
o ovn, PACIEEIIE WA Blastics began o, grow in &?&mm% Leather watch sttaps in Brgain.
Foribont ight ‘years Delyn, ;ﬂgmﬁk%w taken ;once foods and those capable St:apsmaybeitsmainbutﬁ::
two-thinds of whose output had strategic Bilendid ©Of going straight into the | ness but in recent years
been in Yrinted 'cardboard mpmmm-ﬂmm microwave. Our style of life is | company has branched into
pmdmts. bean o&uaﬁng _the % :.t_secmdm . changing We are i wai:c:hel;;l.zg Eumgthg and
costs in a cut! sectiar sfm! apit A". .ﬁmﬁwbmmmﬁ ' :m" fo cater for the new with cﬂéc!ren's trlnx:vcilat:_ -
b.'r'pg:e%thlih Dﬂvgltpment peper; today it is 100 per cent ~ Baving conguered the Brit- | acter watches that have -
Agency had helped to keep the Dlastics and growing, with ish market Delyn is looking to | pecome fashionable.
company shove water. turnover having reached Europe, notjust because of the Apollo has the Hcence to pro-
ThenonJanuaryamthe £823m last year. | - " integrated market coming in | gues character faces for
worst snowstorm o hltSouth Fowm-mm'mﬁ'mmtb@mn‘sam its watches and Mr Bill Pol-
the stuff @u?‘%ﬂ’imm._ whoﬁ'mwehairmm.f t . 1. wh
Gnerphxl.ly W and +hig grrival : ; 5
collapsed weisﬁ:. 2 7 last. year undertook
mmanycammamltﬁl est . hivestmen i France.
If ynu are buymg
or selling Welsh _
: investing in .
land; investing ROCKWOOL LIMITED
or developmg WQISII CELEBRATES
property,for Industrial, _ TEN SUCCESSFUL YEARS
Commeercial or -IN MID GLAMORGAN.
devel of
‘Residential use ﬁ%ﬁm kg a

We can help you to do
so more efficiently.

&

&ml-hml wmsnu OardﬂcFI SAP
Tolaphorre: (0222) 223444 Fax: (0222) 223330 Talex: 406024 LAW G
33 Grozvenor Road Wrexhai LL11 18T Clwyd

- Telephane: {0978) 357139 Faxc (0578) 290055

chou VALLEY ﬁ

mnus‘rnmwomoumpsnacms '
|stsmmmnmuovmoueams '
Mbomsmomes ow:menss'n.oms
mms-mwwmmmwnum

Chris Burns, Induslﬂal Devalopmant Otficer,
qmun vajley-Borough Council, The-Business Contre,
Hngh Streat, Ahardnra CF« TM “Tel: 0685-584335

" pESIGNANDBURD |
A Monk Buliding 3 Chdl Engintering Ltd. bas an
iable reputation for qusiity and rellability relating: -~ *-
::N the Oesign and Buiid &f Factory/indtstrisl Bulldlngt.
Wammmnmmm

mbmduu-ﬂm
camrnctmmummnclhm'anmov.mmmm
& Advenced and scohomic design @ Realistic . e
eomanonmmmtsinnhmpmuwrorm
antire project & Turnkey package. .

mmumm
Nr. B.T, Bennuett, Marketing Minsger, -
A.umksuﬂdmn&cm‘:tummuu _ )
Nensia tousa, Llant MG'W’--

Near Mid-Giay CF7 BNA - _ ' Dy

_ _Spea_k.._tq _us__flrs_t._ o

i I Poalyciun, Mid-Glamorgan, CF7 9¥N

complete range of Thermal, Fire and Acoustic Products.
One of our major policies for the future will

.1 bepollution reduction through energy conservation.

' Every o of Rockwool 50 thick can save

: cnvumunmtaiponunonbyca:bmdmx:deofabout
- ane tonne over the lifetime of a building

approximately 50 years.
Rockwoal cares for the Environment.
: For further information please comtace
. Rockwml!.m::lmd Pencoed - Bndg:nd m&GlmmCPBSSNY‘

'_mmm

Tok: 0449 224328 Fll:mm The: 497834

. nghquaﬂlydunﬁmumdlecasﬁnminboﬂrm
QWNHW components to
Spacial n safety critical
the automotive, domestic appliance, electrical,
" angineering and construction Industries.
R mllwmmbymwluﬂnqmaMrs
. 4 S.P.C. and F.MEA. techniques established.

A Member of Hadan Maclellan Holdings pic.

. Rl
CERTAIN OVERSEAS MARKETING AND
LIBENCING RIGHTS STILL AVAILABLE

CONT; AR. LEES

WeSTERN A FAX{D80) SI458
BRIDGEND IND. TLX:497058 NBROOS
B GonD. MID.GLAM, . TEL:SSE) 766508
CFY SRT. UK. Not tagted on Brimals

DEBENFIAM

TEWSON

Pontyciun, rmorgan,
Tol 0222 803222 Faoc 0222 850831 The 487378
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mundane business but Mr Pol-
tock . “Watch straps
are now pa.rt of the fashion
business. Peaple will change

being

ours and fashions. Character
watches are also becoming
widely accepted among

who a few years agu woukl not
have wom anything but a stan-

dard watch.”
Mr Poliock mentioned a

price, the sort of watch any
self- respectmg business person
would be happy to be seen

wearing. .

Procof of his assertion had
been provided for me a few
days earlier when the manag-
ing director of an infernational
organisation had shown me his
fun watch, bought for £26 in
Hong Eong.

The Apollo business was
started by Mr Pollock together
with his father and brother in
1955 (his father has since died

- -ami his brother has left the
business

though his own son

Julian joined him after univer-

sity at Manckester} and has

beenbuﬂttothepomtwhereit
hasthelmn'sshareotthe
mﬁ? there

years ago were

perhaps a dozen manufactme-

mPoMSSYSAmnom

with a substantial trade.
Imports account for about a
fifth of the trade, other British
manufacturers have about a 10
per cent share and Apollo
accounts for the rest. Turnover
in 1987 reached £4.1m, a 43 per
cent rise on the year, and prof-
its almost tripled to £504,000.
When the figures for 1988 are
published towards the end of
this month he confidently
expects both io be substan-
tially higher.

For a company that only
went to the USM iast October,
capitalised at £8.75m, and

already worth about a third:

more, this is more than gratify-
mg

W:thmtheRhonddaApoIlu
has become
emp!oyerrtswmkforeeotm
at the end of last year is
already up to 160 as demand

is an enormous strength.”

. 'With relatively cheap charac-
becoming

ter watches increas-
mgly fashionable Apollo is well
placed to take advantage of
what Mr Pollock sees as “nice
growth ahead.”

significant ;

AIign—Rite

West

link
ALIGN-RITE is probably
unique. Few companies can
have transferred their interna-
tional headquarters, as it has
done, from Burbank California

to the UK: almost certainly,
nohe has swilched from Bur-

about the
weather. Align-Rite is at the
frontier of scientific advance
and he has fourd the right con-
B B e o
pany. to.take furiher steps

'Rite.is'aworldleader

Align]
T ia the field .of- semiconductor

photomask production, an
essential part of the manufac-
tore of chips. The company

makes a “high-technology sten-

cil™ containing all the circuit
images on a specially prepared
flat surface, usually glass or
quartz, and reduces the “sten-
cil” to chip size by & process
that is 2 form of photolithogra-

phy.

This state-of-the-art business
may not be not the sort of
industry normally associated
with Mid Glamorgan but Mr
MacDonald finds the condi-
tions just right for his Ewo-

pean 3

“We chose a fine site back in
1984 on the Bridgend science
park and from there we have
just gone on growing. Half our
staff are gl;ddtlaates uzgr.h higher
degrees an ey working
both in the conditions and the
place.”

Two years ago the company

into Holland with a

£7.5m investment to make pho-
tomasks using the E-beam
(electronic beam) techniques
that had been In operation in
Bridgend for some time.

Alipn-Rite’s strength is that
it is in a corner of the semi-
conductor field where manu-
facturers tend to farm out its
product — photomask produc-
tion — to independents. To
keep ahead of the game Mr
MacDonald knows he has to
invest heavily all the time.
Moving his headquarters from
the US to Wales is a form of
assurance that this is just what
he imtends to do.

Tell me where my company can expand unhmdered

You're boxed in Your company is truly limited You cant
service new cusiomers, 50 they go to your competitors. Stff

morale is low and productivity is suffering.
Relocating to Wales is one answer to this problem.

Because, apart from our financial assistance, our vastly improved
communications and our clean, fresh environment, the one thing we
have in abundance is space. Room to move, freedom to expand.

We have well-situated- Bctories and workshops of all sizes, | poonon
ready for occupsdon. We have acres of greenfield sites awaiting

development.:

So if youd rather open up your business than close it down,
call Anna Prokic on Cardiff (0222) 222666. Or send off the coupon.

Why wait? New customers won't

| e

rl want to know about Wales.

FTIr0. ,

&

Address__

Tel

Company.

e

=P

Send to: Welsh Development Agency, PO Box
100, Greyfiiars Road, Carch{f CF1 1WE

=

BRAVE NEW



18

(_ MID GLAMORGAN 4 )

. - - Py
e ey ——

HNANCIAL TIMES MONDAY APRIL 17 :m

A high level of industrial activity is creating uncommon problems

Trend that belies the image

NEXT YEAR the Welish
Development Agency (WDA)
will be spending more than £50
on property development. A
large pmpnmun of that will go
to Mid Glamorgan, but one of
the reasons ior it is not per-
haps the most obvious.

Although the area has a pub-
lic image of severe recession
caused in particular by the
decline of heavy industry, one
of its present problems is in
fact caused by the high level of
industrial activity.

According to Mr Alan
Brown, the county's buginess
development manager: “The
days when we had many new
industrial estates with empty
factories are lonz gone. We are

now_actively looking to both
public and private develoners
to build more factories to sat-
isfy the strong market demand.
At the moment market demand
is pot being met.”

That is a2 view confirmed by
the WDA's property director,
Mr Ian Rooks. “Even with spec-
ulative building a lot of our
property is pre-let before it is

completed. We rarel have

empty factories these

the reason for this¢ is fairly
clear. The south of the county
is within easy reach of the M4
and is therefore particularly
attractive to industry looking
{0 establish itself or to expand.

to Treforest, on the site of the
old Nantgarw colliery. Mr
Rooks is confident that this

can be a very significapt devel-
opment.

pro
“By any standards we would
argue that Treforest is a suc-
cess story. Nantgarw will be a2
major strategy site serving

The WDA and the county council are now
iooking 1o the private sector to become more
involved in development, particularly as the

area becomes commerclaliy more attractive
e

The presence of companies ke
Ford and Sony in Bridgend is
testimony to that.

One of the frst of Britain's
trading estates, at Treforest,
might have seemed a little
remote from the great indus-
trial cenires when it was built
before the war. Now it is 10
minites from the motorway
and in recent years £10m has
been spend on improving it.

Now the WDA wants to
develop a further 91 acres next

l:oth Cardiff and the Scuth
ales va]leys.

And while this might he one
of the most important and
attractive developments, there
is activity all over the county.
Bridgend, Merthyr, ‘' Llantri-
sant, the Rhondda, Rhymney
and Bedwas are among the
places where sites and bulld-
ings are being made avaflable.

There are two factors cnr-
rently shmtﬂan.ngdemandand
general activity. One is the

. Londomn.

the pace.

!nmfwe'

Who’s setting
Rhondda

Come {0 Rhondda and see what we have to offer;—

» Once famous for its worldwide export of coal,
Rhondda is now renowned for its industrial
development opportunities in leisure, light engineering,
electronics, tourism, hotels and services.

Along with an unbeatable development package
offering grants and financial aid, Rhondda can offer .
you a hardworking, loyal and skilied workforce.

» The economic regeneration has meant the shopping,
sports and leisure centres are now as flourishing as
the surrounding countryside.

Close to the national road and railways network ~
Rhondda is perfect for access to the thriving M4
corridor with easy access to Cardiff, Bristol and

B Contact Tony B. Roberts,

Borough Secretary/Deputy Chief Executive,
Municipal Offices, Pentre, Mid Glamorgan. CF41 781'
Telephone: (0443) 434551

You won'’t regret a quick phonie call.

increasing interest of compa.
nies from outside Wales
looking for somewhere with
the space, communications and
labour force that will allow
them to develop successfnlly.

Rooks, is the suecess of compa-
nies which moved into the area
scme time ago.

“What is happening now is
that companies who came in
daring the 1970s and the early
1980s are mow seiting out on
their second or third phase of
development.”

The sheer range of activity is
remarkable, with premises
from 500 sq ft to 400,000 sq ft
being made available. Ready-
the strateny Dut 50 Sre by

e ery s0 are
factories for specific clients as
well as sites on which they can
carry out their own devetnp-
ments.

The inereasing atiractive.
ness of the area is shown by
the way In which rents have
risen in the areas which are
most attractive to industry. In
Space 15 sronnd E350 & s
space is a square
foot. Further north in the
county, though, the Iand wval-
ues and rents tend to fall,
ajthough the gap is diminish-
ing.

Mr Rooks says: “We are
chareed with getting an appro-
pnate market value but we
have to lead the market to
some extent. Even so. demand
is so stropg that rentals in
themselves are not a barrier to
letting.”

Both the WDA and the
county council are now looking
to the private sector to become
more involved in development,
particularly as the area
becomes commercially more
attractive. And there are signs
of this happening in projects
Iike a =3m office complex at
Treforest — a joint develop-
ment by the Oldway Group
with the WDA.

But although such pariner-
ship schemes are becoming
more common, the public sec-
tor is still likely to have to set
the pace for some time vet.

This it is doing in an increas-
ingly sophisticated way at
developments such as Mid Gla-
morgan Science Park at Bridg-
end where an innovation cen-
tre has just been opeped. And
later this year the WDA will
also be opening a Quality,
Enterprise and Design Centre
on the Treforest estate,

The idea is to create a centre
which will service the needs of

" eompames starting uwp or

oot the pro-wer oo
long way pre-war ori-
gins of the surrounding facto-
ries but it is another important
move to change the economic
image of this part of Wales.

Patrick Hannan

TOURISM

A new réle for ng Coal

Aiact people. BACK AGRLS =
attract e

this time not workers for its
once dynamic coal and iron
industries but tourists,

The county is puiting its
unique industrial histary to
wark alongside the more natn-
ral lure of scanic mountains,

Rhondda heritage park, an
ambmnus project, best shows a
determina-

tion-to mark its valley’s lead.
place in world industrial

completion in 1993, with hopes
of attracting an estimated

G;!d.leries and exhibitions, a
major amditorinm, choir and
Tegular fes-

story. A rail link to bring visi-
tors from the new Cardiff Bay
development area some 48 km

Heritage Park's development
officer, believes the project will
in turn bring new Industry into
the area by helping to reverse
the image of the valleys a3 an
unattractive piace to live and
work.

“There is strong local sup-
port and the community is
keen to put the Rhondda on
the tourist map to show wisi-
tors what it is really like. It is
not only a memorial to the past
buot a gateway io the fature.”

Elsewhere, the Wales Tourist
Board has just granted £100,000
to support Rhumney Valley
District Council’s plans to
develop tourism in the area. In
addition to widenmg the
appesl of its

es's largest

. the council is
develnping seveml other “liv-
ing musenm” heritage sites
like Liancaiach Fawr, a Grade
1 listed 17th century maner
house near Nelson, planned to
open in April 1991, with a tar

Country, Yorkshire and Lon- .

don. A new nine-hole gold

o
oping Cufarthfa Castle, home

.
é

mthevalleys.ma

%5 é§%'
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et

is. now happening and the
valleys nl.'ter an outstanding
growth,” says

-Whltbmﬂ's tenmtad trade

's. We believe the reverse .

dlpectar Mr Alten O
Mid Glmomn
On the - 4

. cawl, for gene;
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A public inquiry has jus:
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Renkea

Lucas Beciical

FROM A

£3 MILLION TO
£80 MILLION TURNOYVER
IN 4 YEARS.

THAT MEANS MANY
SATISFIED CUSTOMERS.

Race Becironics have enjoyed

NEC. phena‘nenalwcoessovarthemfew
Ricoh
""?é‘;';"“”f““’m h 50 ey £
. miliion in with 80 o
Seris mmumnwmm%?m
employeas.
Shom
But the ulfimate benchmark for any
Sony successful compeony ks the cllent list
Qur long list of satisfied ‘blue chip’
Star mstomerssfesl‘amemmmequdﬁy
and senice we offer.
Tandala Litle wonder we're racing chead in
the electronics field
UK Alorrde Enargy if you have any encprles
Authionty telephone: (0443) 237566,

| Extra money
available in

Ogwr!...

Setmabtmmsmdaadapbsnmand
benefit from... -

you could

EXTRA LOAN CAPITAL ... available in
advance...atalowerintarwtrate...mm

minimal

security ...
tptozs%oftotalmectoost : '
Puﬁa:eclaﬁstadvbetoralsemeomar

finance required.

PLUS all the other professional help you need.
PLUS a superb living and working g
environment,

ManonDawesmfa‘ﬂﬁhc!son-

B coner & COUNGIL Gt TEk

_-An area

~ of outstanding
- natural ability!

THE BEST FROM WALES

AND HOOVER

The Iatost WASHING MACHINES and DISHWASHERS

Hmmmmmmmmomhmmin
Co theUK,andMelong—beminﬂmfnmﬁnntnt
mhhgmaehhledaalgn.

The HOOVEFI ‘computer Logic” 1300 is the most _
advanced automatic you can buy - over 40 pragramme

opunns, comPutar memory, large 5 kg eapaclty

Now Hoover have just hegun production ofa British
made dishwasher range at their plant in Merthyr Tydfil,
Mid Glamorgan. Two completely new ‘Crystaijet’ models
set to establish the company as a leader in yet another
“market - onewhlch is set to become the growth market -

oﬂheSﬂs.

HOOVER CAN m‘us r\4,

Gas Walsy.

of haating and cooking.

WEVE GOT THE

Mmmsmhmw '
’ ﬁﬂnbmhmdmmdmmm

Qas Il not onl, Il'lllln'l .llllll coats
Mmmmmmm,

Gas i» the fusl of the future, too. Exciting
gﬂrlﬂm natuzel UN3 are giready saving
monsy for cusiomers In Walsa.

o halp you make the mest of Britain's

WEVE

ENERGY ERERGY

MUHE HESPDNSIVE TI] YOUR NEEDS

Homhnmmmllhlhm
ma‘lﬂlﬂﬂl‘mmlﬂlllﬁ_

BT THE

um-. the British Gas Walea Technicat
Gonsultmncy Service offers an unrivelied
rangs of technical, planning and customer
-mmsymmm.
" mequiremants now, we could help you make
Signiticant savings in U snd sorey, -

For & quitk reapones to your anergy
Kats Mitchell on Bridgend DESE) 720021,
Or frene Davies on Aberdars DSR5) 083033,

British Gas”
Wales/Cymru

ENERGY'IS OUR BUSINESS

WEVE COT THE

WEVE GUT THE

ENERGY ENERGY

= e e o T
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- CONSTRUCTION CONTRACT S

£80m for A.

award'edamrtherﬂhnimfth dl!ortheSlagelHanel]ﬂink
of coniracts recently” with road; a £3.7m office develop-
nearly £40m } ‘placed by

ment in Redbill, Surrey for

at Woodhead for North .west
Watdr Anthority: a £2m huus-
Stan- ing contreict for Lomdon Bor-

pany. .ough of Newham; £1.85Mm ‘seq -

. £1.19m prison
il for the Home -&
1 E7900 cottract to refurisn
houding at Old Town Peecblés
" for Eildon Hovising Aséacll-

000 reinforced- con:

crete tank-for Welsh Wa.ter
Authorrty at Gresford -in-
; mwyd,andamowmm
siite for'the Home Qffice at Risley:
- -Alfred :McAlpine Quarry
Products. has- w:agﬂﬂm

: conn-acttrum 0 orkshire
County Couneil for the resorfa--

PSA -
Sy S s
AN
centre of Staftoid.
. Other contraéts awarded ty Dam in Devon-a being
Alfred Cotistruction  cdiried: out “for SOnth West
inelddesa.t:&:iﬂtn mu-actm Wa'.'m: Aut!wdzy.

‘“"- mstallatmn m

Norwich Union; a £29m flood .
embankmen

Archlt' 3Cts predlct boom

By Andrew Taylor, Construction Cormespondent

PRIVATE ARCHITECTS 5000 architectural
received a yecord of almast about the outlook
Enal tiree mouts of st yers m*mmm
B It b B they xbecied conmn
Architects. Mease.ﬂbpereente:peeted
December than dixing the The institute said the survey
previous.three showed the way in which
Architects® boom
provide a good early guide to had started in south east
futnre % Englandhadmspreadtoother
contining T i secior T ATl rogions. with the
“All regions,
¢ n::inmdustﬁal exception of the south west,
orders to contractors at the a massive increase
end of last year, reported n work conr
it statigties from rigses were in the
Midlands and East Anglia, up
The institnte said: “The 67 per cent. Scotland was up
British boomhas 30 per cent and London 28 ber
contioed to .. .

E’
i

ﬁi
|ssnisnnmals
qiRagainy

continuing demand for more,
andawk!ervanet_v o!‘hntals,

ﬁd]iﬂes. mdthemsﬂtm.

Over £10.5m orders have been
awarded to MOWLEM
BEGIONAL CONSTRUCTION
including Everton Park Phase
IV for the City of Liverpool and
Merseyside Task Force.

Valued at 218m, the order is
for the development ot‘ a 1o
scye site o provide parks and
gardens. Work involves con-
truction of a foontain pool
area, nature and élower gar-

an
together with stone and

Authority has awarded a
£1.43m contract for a waste
transter station at Southport.

At Hollinwood Avenue Indus-
irisl Estate, Oldham, the Met-

mpohfanBorough Council has
dawardeq a £1.4m contract for a
road, car park and associated
sewers and drains.

"Mowlem builds a park

In Onllwyn, Mowlem is car-

rying out 2 £lm contract for

the design and construction of

an access road Into the

disposal point for the

British Coal Qpencast Execu-

tive. The project includes a

weighbridge and vehicle wash-
mg

The Manchester Ship Canal
Company has awarded 2z
£700,000 contract at Ellesmere
Port Dock. This involves a fur-
ther extension to the container
terminal and the construction
of an gdditional quay storage
area. The work inhecludes exten-
sion of crane tracks, drainage,
paving and associated works.

Other awards include; £2.5m
oi ei\ril engineering works for

& E Umwelttechnick =at
E‘ﬂme:e Port; and the Sege-
beearoa\: Eli.y"l Dass r‘:'t:rtmtract val-
u qm, the Depart-
ment of Transport.

Fairclough builds hotel

FAIRCLOUGH BUILDING has
won over £7m worth of con-
giruction business in the Car-
dt'.i'helamstot'tbree jects
praj
is the Cardiff International
Hotel on the World Trade Cen-
fre site, for The Brent Walker
Group.

The siz-storey hotel will
have 141 bedrooms, syndicate
rooims, public areas, grillroom
and bar.

ing House, also for Brent
Walker. To be renamed Har-
lech Court, the four-storey

g in Bute Terrace is
being upgraded into a com-
puter centre. An office exien-
sion is being added. The build-
ing will be refurbished
internally.

The third contract is for a
f£im showrcom and service
facility in Hadfield Road, Leck-
with, for Whjt.gu];l\]ove Galgagw.

Fairciougs s part
of AMEC.

Shand Construction Lid,

Shand House, Matlock,
Derbvshire DE4 3AF.

Tel: (0629) 734441

.
Scottish
bank job
¥ 3 € LILLEY, the
Glasgow-based construction
and property group, has
received orders totalling
£18.4m. )
Melville, Dupdas and Whit-
son, Lilley's Glasgow based
building subsidiary, has won a
£7.1m contract to build a sort-
ing office at South Gyle, Edin-
burgh for the Bank of Scot-

land. MDW have also secured
other contracts to a value of

£L4m. .
Lilley Counstruction has
secured two contracts in the
south east of England. At
Egbham, Surrey it will con-
struct a two-storey office build-
ing for UK Land, valued at
£2m, while at Maidenhead, Lil
ley iz to build a tlu-ee-storey
U-shaped office development
with car park, valued at €2.9m,
for Boundnight. . .
Eden Construction, the
group’'s Cumbrian-based sub-
sidiary, is t0 carry ocut recon-
struction and resurfacing work
on the M6 motorway in a con-
tract with Cheshire County
Council, valued at £L.6m.

Ammmmm

dealers
efordd gar?mml hag
w o
EE%%EW g?nHSTRUCTION.

be situated in e,
Thegarm s

Hereford,
cent .o . anotlser .newlv-mn-

d-baged iy

of dont Borough._of Camden:
- invalves -re-roofing, external

repairs and internal

associated )
repatrs and redecorations of | |
-:mﬂtl-slmawﬂnsalSt.Silu :

Stheet; NWS -
Th.eatre rtmn'bn;'!ul!ealll’li:1

72/80  Black Lion Lande,

Other contracis. incinde
£860,000 refurbishment of exte-

; 1990; -conktracs |
tion involves a. lwo-slorey .

: ty:qwmm“ fhatore
m:ﬁﬁ e the’
wlthpml )

01-867 673

Iﬁghflyersto getpmlects
off the groun
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. competition.

obert Fleming Asset Management believes in
R strength in depth.

That's why every one of our fund management
teams has access to all our other experts at every level,
at home and overseas.

It's our way of making sure that the best possible
advice, the most skilful management are brought to bear
in a financial world which has become increasingly
complex, ever more competitive, and more international
in its outleok.

It’s out way of staying ahead of the market,
of identifying trends in world economies and

developments in individual companies before the

Each of our experts
has all our experts in

h|s pocket

The Fleming Group’s worldwide-network of
offices provides-us with the wealth of information that
can only come Irom a close and continuous involvement
in local markets.

We take a particular interest in evaluating
the potential of smaller companies, which are often
under-researched or even ignored by others. The
quality of their management is a crucial element in
the identification of successful companies.

We recognise that no one individual can lay
claim to expertise in every discipline, The information
available to us from internal and exlernal sources
is subjected to thorough analysis belore applying
it to the maximum advantage of every portfolic which
we manage.

Supporting this is a reporting and administration
system which is secure and efficient, yet flexible
enocugh to meet the requirements of the most demanding
client.

If you would like more information about
Robert Fleming Asset Management Limited, please call
Nick Holliday on 01-638 5858.

He'll be delighted to introduce you to the

experts in bis pocket.

ROBERT

FLEMING

ASSET MANAGEMENT

A member of IMRO




NOTICE OF LAST CONVERSION DATE

BTR pic

(incorporated with limited liability in England under the Companies Act 1862-93)

ECU170,000,000
4% per cent. Convertible Subordinated Bonds due 1995
(the “ECU Bonds™)

Notice is l'l_erebygiven in accordance with Condition 5(A) of the ECU Bonds that the las?
day on which hotders of the ECU Bonds (the "Bondhaiders®) can convert the ECU Bonds
into Ordinary Shares of 25p each (the "Shares”) of BTR pic (the "Company”) at the
conversion price of 260p per Share (the “Conversion Price”) is 11th May, 1989, The
Gonversion Price was adjusted with effect from 21t May, 1986 as set out in the Notice of
Adjustment to Conversion Price published on that date. In accordance with the Notice of
Early Redemption published on 4th April, 1989, any ECU Bonds not converied up
to and including 11th May, 1989 will be radeemed by tha Comparty on 19th May, 1989
(the “Hedemption Date") at a price of 103 per cent. of their principal amourit together
with inferest accrued to the Redemnption Date. Such inlerest accrusd for the
period from 3rd December, 1988 to the Redemption Date will amount o ECU 19.60 for
each ECIM,000 denominated ECU Bond and ECU 195.97 for each ECU10,000
denocminated ECU Bond.

In connection with the “Notice of Early Redemption” of the above-referenced Bonds which
was published on 4th April, 1989, the following is tha corected text of the first paraq_rgph:
“Notica is hereby given in accordance with Condition 6(B) of the ECU Bonds that 8TR plc
{tre "Company”) wishes to redeem all the ECU ds on 1Sth Ma!. 1989 (the
"Hedam'g_ﬁ_on Date™) at a price of 103 per cent. of the principal amount (the *Redemption

Amount

Shares issued upon conversion will be registered as of the refevant conversion date (the
“Caonversion Date") in the name of the Bondholder completing the notice of conversion or
his nominee and will rank pari passu in all respects with the fully paid Shares i issue on
such Conversion Date save that they will not be entitled t0 any dividends or other
distributions declared or paid or made sither in respect of financial periods ended prior to
such Conversion Date or by reference to a record date prior to such Conversion Date. The
Bondholder shall be paid upon conversion the interest accrued on each ECU Bond in
respect of which the right of conversfon is exercised from the date for payment of interest
next praceding the Conversion Date up to the Conversion Date.

PRINCIPAL PAYING AND CONVERSION AGENT

Switzertand

Swiss Bank Ca PAYING AND CONVERSION AGENTS
nl jon Bangue Générale du Luxembourg S A
1s'rgl?151§anb|; gusa 14 Rua Aldringen
mbar Stroet ||m|
London EC4V 358 9

SwissBankGalporaﬁan Canada
207QueensOuay6Vest )
Suite 780

Ontarlo
M5J1A7
By: Swiss Bank Co n, Basle

For and on behalf of: ETR pl¢
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Cluff senior posts

Mr N.J.G. Grabam has been
appointed depnty chairman
CLUFF MINERAL EXPLORA-
TION (ZIMBABWE) with
responsibility for mineral
exploration in Southern Africa
and South America; Mr P.N.
Cowley becomes minerals
exploration manager for
Europe. North Africa and
North Amrerica; Mr A.E. Camp-
bell is made operations man-
ager; and br P.W. Gorman is

appainted project mamager for

af Chile. Mr M.J. Ashley (finance

director of Cluff Resources), Mr
R.G. Adamson {managing
director of Clufl Eesources
Pacific), and Mr R. Armstrong
(general marnager, Bindura
operations) are all appointed
directors of CME{Z). By mutual

a Mr Adrian Black:fhaw.
Blackwood Financial
Communicatons, a Tranwood
suhsid.l.ary;f , has joined the

board of Broadgate
Consultants Inc, New York,
Franco,

The companies have agreed

a joint venture in capital
market research and investor
relations counselling. .

M Mr Andrew M. Zielinski has
been appointed deputy group
director of

MAXWELL CONSUMEER

Mr Roland King (abpve) has
been appointed development
director on the main board of
REGALIAN PROPERTIES.

u EINGSGRANGE has
appointed Mx Roger
‘Whitehead to the new post
of managing director. He was

Bernard X
executive of Gilchrist &
Soames, has been appointed
e
managing I oi Jean
Sorelle, and a main board
director, will resign on May
31 to take a new post.

& Mr Boy Minear, managing
firector of Humbersid
Alrport, leaves at the end of
June to take a similar post at
BLACEKPQOL ATRPORT.

B Mr Eenneth A, Ward, Mr
George E. Wooder and Mr
Calin J.5. Martial have been
appointed directors of Alsford
Pare & G (Rei
Services). Mr Donn E P,
Cantwel! has been appointed
an assistant director of

Cookson has a way
~withcastings

P . e

It's called expertise. Backed by massive investment
in modem technology, Cookson companies are
supplying complex diecast components to the world’s
leading automotive, domestic and business
appiiance manufacturers, as well as special castings
for aerospace and defence.

&

Cook

Way ahead with technology

For these and many
Cookson is acknowledged and respected as the
specialist supplier of technology based materials and
components needed by virtually every industry

and the Group is well known to investors for its
impressive track record.

son
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This advertisement is issued in comdgh‘mce with the regulations of the Council of The International
Stock Exchange of the United Kingdom and the Republic of Ireland Limited (“The Stock Exchange”).
It does not constitute an invitation lo any person to subscribe for or purchase any securities in Mid
" Kent Holdings pic. :ﬂplicnﬁon has been made to the Council of The Stack Exchenge for the ordinary
shares, the m!gm e preference shares and the warrants allotted pursuant to the offers and the

other products,

CASTINGS - AFROSPACE - CERAMICS - COLOURS - CONSTRUCTION - ELECTRONICS - PLASTICS - PRINTING

For further information about Cookson. please write to: Corporate Relations Department, Cookson Group plc. 14 Gresham Street, London EC2V 7AT

to be admitted to the

Ordinary shares of £1 each:

Particulars of the ordinary

Redeemable preference shares of £1 each:

L "

-Int addition, warrants to subscribe for up to 1,864,614 ordinary shares will be issued.
" Mid Kent Holdings pic is a holding company and its subsidiary, The Mid Kent Water
Company, is a licensed water undertaking. : :
sliares, redeemable

available in the statistical service maintained by Exvel Financia} Limited.
Dealings in the ordinary shares, the redeemable preference
are expected to commence on Thursday 20th Aprif, 1989, -
Copies of the Listirig Particulars dated 17th April, 1989, containing particulars given
in compliance with the regulations of the Coundil of The Stock Exchange relating to
. Mid Kent Holdings plc and including details of the
preference shares and wamants may be cbtained during
for two .business days from the date of this notice
Announcements, Office of The Stock Exchange, 46-50 Finsbury
EC2A 1DD, for collection only and on any weekday {Saturdays and public holidays
excepted) for 14 days from the date of this notice from;:

ordinary shares to be alloited pursuant to ihe rights issue and the invitation lo consumers and
employees Official List.

Mid Kent HOldiIzlz§S plc
. (Registered in England and Wales No. 754)

Issue of ordinary shares, redeemable pr

with offers for the whole of the issued stock of The Mid Kent Water Company, a

rights issue and an invitation to consumers and employees.

ce shares and warrants in connection

Sharxe capital
: Maxinmum
shares issued
Authorised and to be issued
' 28,000,000 18,419,594
L —— ——— . -]
7! ;000 7,000,000

Mid Kent Holdings plc,  Brown, Shipley & Co. Limited, Plerce Butterfield Limited,
High Street, - Founders Court, . 10 OMd Jewry,

Snodland, . Lothbury, London EC2R SEA

Kent MEb SHA - London EC?R 7HE

17th April, 1989

normal business hours and

shares and warrants are

shares and the warrants

shares, redeemable

from the Company
Square, London

T
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1 Excﬁange period: 17—27 April 1989, at noon
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Exchange Offer to Shareholders of Credit Suisse

Exchange ratio: 1 share of Credit Suisse with PC of CS HOLDING = 1.1 shares of CS HOLDING

'Restructuring of

the CS Group

- €S HOLDING as the
- central holding company of the CS Group
. Befors exchange: After exchange:
- CS HOLDING
CREDIT SUISSE SHARE PP SHARE OF CS HOLDING
(registered or bearer) (regimbrot o Baerer) (registered or bearer)
. I } | I f ] l
(o] [o] [wew] [Gae] [wess oo
11 T m ]
CREDIT ELECTRO- CS FIAST
St _FIDES WATT B | | SooesN SUISSE FIDES WATT BOSTON
: banking & fn
banking & fnance : :E ance

“ assuming exchange by all shareholders

The axchanga of shares will not have any economic effect on the sharsholdar's equity interest.

.-3 It will merely alter the legal form of his stake in the CS Group. Instead of a Credit Suisse share with an attached participation certificate of C5 HOLDING, he will now receive 1%o share in CS HOLDING.

Thus the CS HOLDING participation certificates attached to Credit Suisse shares will be transformed into separately tradeable securitias (i. . Yo of a new share in CS HOLDING for every existing par-
- ticipation certificate). To put it another way, a shareholder with ten Credit Suisse shares, including PCs of CS HOLDING, will receive eleven new shares in CS HOLDING.

' The new Group structure

The exchange of Credit Suisse shares with attached CS HOLDING participation certifi-
cates for shares of CS HOLDING fas the following major advantages for sharsholders
. and for the Group’s component enmpanies.
- @ Simplified Group structure

The newly structured Group will ba aorganired under 8 single holding company. Credit Suisse’s
. presant non-banking interests in Electrowatt Ltd. and Fides HOLDING will be transferred to CS

B . HOLDING. The elimination of these non-core assets from Credit Suisse’s balance sheet will en-

abla the Bank to use its capital even more effectively. Henceforth, Electrowatt Ltd. and Fides
HOLDING will be direct subsidiaries of CS HOLDING.

.olnmnd

transparancy for sharsholders
At present, ownership of Credit Suisse shares and the attached participation certificates of CS

- HOLDING gives the investor an equity interest in two Jegally independent entities. Under the

. new structure, the investor will be a shareholder in a single company, CS5 HOLDING, which will
operate as the central holding company of the entire CS Group.

The present arrangement under which the equity securities of CS HOLDING exist in the form

" of pll‘ﬂﬂraﬂon certificates attached to Credit Suisse shares will thus become redundant, The

resutt will be to.simplify the individual shareholder’s relationship to the Group without changing

. his economic interest in the Group as a whole. The new structure will give Credit Suisse share-

-hotders the opportunity 1o exchange their CS HOLDING participation certificates for CS HOLD-

- JNG shares and thereby obtain a separately negotiable instrument.

' -d'nul.forfumn

growth

~ With this new Group structure, CS HOLDING is well-positioned to meet future challenges in

‘domestic and international markets.

* €S HOLDING will now have direct interests in the following sectors: universal banking; invest-

ment banking; energy, industry, engineering services and general contracting; trust business,

information technology and management consultancy.

* The new structure gusrantass each individual company the necessary flexibility to operate suc-

cessfully in its specific field of operatioans within the context of the Group as a whole. At the
. same time, each company will be able to develop independently and — where appropriate - to

have its own identity. The proposed transaction is a logical next step after the reorganization

of the entire CS First Baston Group st the end of 1988.

Moreover, after completion of the exchange he can take part in CS HOLDING's attractive par-priced rights issue.

Consolidated pro forma figures

The following figures assume a 100% exchange and are based on the annual financial statements
of the Group’s component companies at 31 December 1988.

Consolidatad pro forma balance sheet
of CS HOLDING
{eqguity method, in Sfr millions)

o Balance ihoet

Assets Liabilities and shareholders’ equity
Liquid assets 15 Borrowings 1490
Investments in affiliates 9220 Provisions 15
Other assets 115 Capital and reserves
— Share capitat 2035
— Reserves 4930
Net profit 710
Total assets 9350 | Toztal liabilities and shareholders’ equity 9 350

e Net profit and cash flow {equity method)
Tha consolidated net profit, calculated using the equity method, amounts to Sfr 770 million,
with cash flow of Sfr 1.68 billion.

Equity method: The consolidated capital and reserves, net profit and cash flow of the individual companies
are mdlte% to c’s HOLDING in propomcn to the latter's equity interast in each firm {consolidation on a pro-
portionate basis|

Qffer of exchange

The shareholders of CS HOLDING and the Board of Directors of Credit Suisse, having passed.the
T . nacessary regolution for a new CS Group structure at their meeatings on 2 March 1989, apprave tha
" following Exchange’ and Subscription Offer and recommend the Offer to the shareholders of

- Credit Suisse.

1. E:_qeh_-ng- period: 17 April 1988 - 27 April 1989, noon

" 2 Exchange ratio:

1 mlsmd share of Credit Suisse 1.1 registered share of CS HOLDING

w:thanommal valye of Sfr 100 together with with a nominal value of Sfr 100 per share
reﬁl tion certificate of for | ({certificates without coupons)
€S HOLDING with a nominal value of Sfr10
{cartificatas without coupons)
1 bearer share of Cradit Sulsse 1.1 bearer share of CS HOLDING
m&ammlnﬂvﬂudﬁrsmmwm with a nominal value of Sfr 500 per share
n certificats for {carying coupons no. 1 & ff.)

1 bearer participation
s HOLDING with a nominal value of Sfr50
{mmpnnspo.l-&ffj :

umammwofsmmdmsmmmm cortificates of CS HOLDING, submitted by a
. sharsholdar for exchange is not 10 or 8 multipla thersof, tha mhangarammllresultmafrmonalsham
of S HDLﬂlNG. Aas fraqtions of a share of CS HOLDING cannot be deliveraed, the person submitting the
Cradit Suisse shares must then round up or down 16 tha nearast whole share of C5 HDI.DING In this con-
taxt, & fractional share Is defined as Iollows:

1 fractional share = 0,1 shara of CS HOLDING

Tha calculation of tha value of fractional shares of C5 HOLDING will be based on tha sverage of the clos-
mgprieuuofmolhamofc:rudits“owm-mhed nimmoncmﬁcamsafCSHomeonma
- Zurich Stock Exchange du the period 18-21 April 1989; 0.1 share of C5 HOLDING will be valued at
one-alaventh [rnundad up or cwn to the naacest whole s\mss franc) of the sverage value of the appropri-
mc!mofshm issa with attached participation certificate of CS HOLDING calculated as de-

bed above.
Un 8'May 1589, Credit Suisse will announce binding uniform prices for fractional shares of CS HOLDING
-'(dhﬂdod:mhewnnd registarad sharas) calculated on the hasis of the formula set out above.

’ Th-ucha will be without charge to persons presenting shares of Credit Suisse with PCs of CS HOLD-
ING OLDING F-dardSnmpTunnmnmuaofﬂ\emcsHOLDINGslmraswillbepmdhy
. CS H

Withdrawal nfﬁnaﬂ-rclmlungq
'csHOLDlNGmmuthoﬁgﬂmndﬂdmﬂwoﬂuofmhmgeﬂlmﬂmnmo—thﬁdsdanmﬁ
Credit Suizss ars notified and deposited for the purpose of the exchange. The decision an such a with-
. dnwdnfﬂnofhrofuchmgowiﬂbommgwnonsuw1m
. Emtry o the Shareholdar’s Raginter
- All regisvared shareholders enterad In ths Shareholders” Rugistar of Credit Suisas as at 10 April 1989 will
be entered wm:outmamlnma Shareholders’ Register of CS HOLDING after the exchange. Esch entry
wﬂlupp!rlb registered shares mrndnhshmholder’snmunmmnm

=

[ S ——

istared shares of CS HOLDING will be

Cartificates
Daelivery of the new shares will be madse as soon as passible. The
OLDING will be issued as individual

issued as certificatas without coupons. The bearer shares of CS

shares and as certificates for 100 and 1000 shares.

Entitismant to dividenda

The bearer and registared shares of CS HOLDING resulting from the exchange rank for dividends for the

1989/90 financial year.

Liating

An application has been made to all Swiss stock exchanges for admisaion of the bea r?

shares of CS HOLDING to /sting with effact from 10 May 1989. Listing andtmdmgofcs HOLDIN bearar

sharas on the stock axchanges of Frankfurt and Tokyo will be lnsﬁtuted as 3oon as possibile.

Acceptance of the offar of exchanpge/Procadure for shareholders

Shareholders whao wish 10 accept CS HOLDING’s offer to exchange and who wish, on the basis of the new

shareholding acquired, to avail themselves of the subsequent offer of rights to purchase C5 HOLDING

shares at par must fill out and sign the “Declaration of Acceptance and Assignment” form and send it to

the bank at which their certificates are deposited to arrive no fater than 27 April 1989, at noon for thae at-

1ention of Watt AG. Shareholders who keep shares of Credit Suisse with attached participation certificates

of CS HOLDING at home must fill out the “Declaration of Acccptanee and Assignment” form and deposit
i, accompanied by the relevant share(s), at a branch of Credit Sulsse or at their own bank no later than 27

I 1989, at noon. Registered shares must carry a blank endorsement.

Shareholders who do not wish to participate in the exchange transaction and who will therefore be axclud-

ad from the subsequent offer of nghn to purchase shares of CS HOLDING at par should fill out and sign

the appropriate part of the “’Declaration of Acceptanca and Assignment™ form and send it to their bank to

arrive no later than 27 April 1989, at noon.

Abgance of instructions

In the case of any shareholdars who have not given instructions in this matter by 27 April 1989 at noon, the

shareholder’s bank will act in the shoreholdar’s interests.

Bank responsible for handiing the exchange transaction:
CREDIT SUISSE

10.

Zurich, 17 April 1388

Rights issue

After the axchange, an oifer of rights to subscribe for further shares of CS HOLDING will be mads to the shara-
hoiders and remaml participation certificate hoilders of CS HOLDING. Under the terms of this offar, the
shareholders of CS HOLDING will have the right during the period from 29 May until noon on 8 Juns 1989 to
purchase 1 new share for every 15 shares of the same class at par. The details of the rights issus will be pub-
lished In due course after completion of the axchange.

Listing numbers:

133.368 Bsarer share of Credit Suisse with PC of CS HOLDING
133.367 Registerad share of Credit Suisse with PC of CS HOLDING
162.750 Bearer share of CS HOLDING

162.751 Registerad share of CS HOLDING
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By David Churchill
AS SOLICITORS come.to terms

with . the new: competitive

Howeves: tratning in firms of . -

soficitors does not now mwerely
involve kecping .solicitors
up-to-date with w is

on in the legal world bl:it! alsog

includes extra emphasis on
marketing
example, are

profession. We |
already developed our own

trafnipg programme -and-’
ught external advice

mentation™ . : . . .

N .

. Special courses, for_
introduced-

marketing con-

safd: “It is my under-

_ standing that there iz aimosta .

- issue -within the firm and

decided that it was -not cost

effective to appoint &-traiming .

ombér-onomdgwn—bm_:wa
may possib 80 as a joint
went__u"r_e vgth oth_er_ leggL

There appear io ‘bo three ‘frms.

Thirdly, more and more

satiops for various training

"Mr Donald Thompson, the

Communi-

Meartin
+ ter-based Mace & jones pointed

out that “any member of our

staff who attends a lecture or -

seminar is asked to give an
in-hogse presentation on the
ect: o to his or her

He added: “This is not only a

. usefnl aid to learning and a

spreading knowledge
t the firm but also
effective in -developing vital

wmication skilis.” o
One legel firn which has
embraced the traf function

train: ° the Association of -Women

g

or in a small ice.”

_Itsh'essedthatmﬂc
image of lawyers is not a ’
one but pointed out that thei
& usu:fls}hnagiﬁe?w;he'
genera] public. It said: “Thig is
parﬁcnla:ly;eﬂgfgtedinth'e
personal service of conveyane-
lng apert from the v

g

E

A NEW

the . tors-is

lending institutions will not
offer W service
or an t one,”
Tkt

consum.
to investl-
agalnst solici-
called for by the

investigation commities of the
Solicitors Complaints Bureat.

plaints board should be a “hme
consumer body” with the

“The way forward is
through a

‘complaints board

which is independent
of the Law Society®

power to compensate a com-
plainant (np to a limit of
£2,000) for the consequences of
rofe misconduct,

P inade-
%uatg services, or adminisiza-

ve

Ms Jean Horsham, chairman
uttheonmmittge.tsmidthatthe
present complaints burean was
only a half-way house. “The
way forward i a com-

'Citor;briéfed on crucial role 0f ' training

gate complaints against solici-
tors wheve ihere was some ele-

work in pursuit of compensa-
tion claims for thelr cHents.

All of the I5 victims were in
hospital, some for more than
twumon%a,sa

McCANN FITzGERALD

Invite applications from young
lawyers to work on financing and
company transactions in their
Dablin and London offices. The
nature of the firm’s client base, which
includes Irish companies engaged in
international business and Irish
subsidiaries of multinational
concerns, offers the opportunity for
stimulating legal business conducted
in a pleasant working environment,
with opportunities for travel.
Competitive remuneration will be
offered with good prospects for
advancement.

Apply in writing with full curriculum
vitae to:-

McCann FitzGerald,

30 Upper Pembroke Street,
Dublin 2.

(Ref RM)

or

20 Essex Street,

London WC2R 3AL.

(Ref WE)

 LEGAL APPOINTMENTS

Lo

e

ing UK Merchant Bank

organisation with a strong ‘in house’ legal departimert. Thisis
a high profile rola and we are looking for a high callbre
configlencs, tough-mindedness and communication skills to
relale immediatelytosenior colleaguesand achvisers.
_ The opening offers excefient career opportunities in the Legal
" Department or after two to threa years elsewhere within the
Bank There is a first class banking remunatation package.

Please write in strict confidence to John Cameron, quoting
Ref. 9498 Qvarfin) Shitey & Barjy Princa Rupert House,
* §4 Queen Siregt; London ECAR 1AD.Telephone: 01-248 0355.

Qur Client is one of the most prestigious names in the City and
has an envislie repitation in its key areas of operation. lihas a
sirong pressnce in all the inajor financiel centres of the world.
Repaorting to the Director in charge of Legal Senvices, you will
join a smalt but highly "professional team responsible for
providing guidanea and advice on varied, sensitive and ofien
" complex fegal issues, both in the UK and intemationaly. You
will work Glosaly with the Bank's senlor management as well
as at pariner level with ouiside professional advisers. .~
.. - Frobably. in-your iale: 20's or perhaps early 30s, you will
i -Cuirently. be insoneTof he better iown London lewsfirms
specialising I’ - efther’ ‘company* and-commercial or
commercial-itigation work, or in 2 similar position within an

R T ———

] (::)tnzriiari.fiiziiiiggﬁ45i153i111r3; .

INTERNATL NAL SEARCH AND SELECT IN G NSLITANTS. ©

gro

Candidates, aged 30 -~
enclosing full ¢v, to:

- ASSET BACKED FINANCING .
- . MANAGER

A leading: city-based international investment |
.requires ap_individual to_ coordinate
_non-U.S. asset securitisation efforts with |
responsibility for product development, new
business origination and investor marketing.
Applicants require minimum four years’ |
experience reievant to US. mortgage backed
and asset backed securities market; U.S. legal
training essential; investment banking
experience desirable. Salary negotiable,
35, educated to degree
standard, should write in strictest confidence, |

- Box, A1207, Financial Times,

| Legal Appointnents
appear every Monday

£25
Per Single
column centimetre

For Further Information
Contact
01-873 3000
Elizabeth Rowan
Ext 3456 - - -
Wendy Alexander - -
Ext 3526

-

One Singliwark Bridge, London SEI SHL
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matters

following:

Milan, Italy

Qur client is a highly successful European
-multnational FMCG company that has :
embarked on an aggressive growth policy in
Eurcpe through acquisition, new product
development and improving services to
existing customers. They currently seek to
recruit an experienced individual to handle
their international company secretarial

I__ International
- Company

Secretary

Based in Milan, the role will involve giving
general legal advice with an emphasis on the

* New company incorporation.
* Compliance with national legal

requirements.
_* Employment contracts and insurance.
* Patents and trademarks.

* Advising management on capitalisation
* Tax/dividend olanni

Candidates will be qualified lawyers or

Michael

Page Legal

International Recruitment Consultants

c£35,0004-full benefits

secretaries with fluency in Italian

- . andd French and at least five years’ experience,
* probably gained within a medium/large
: onal

organisation.

The successful candidate will have the
appropriate skills to liaise effectively with
management at all Ievels and the ability to
negotiate with ourside advisers. Working
autonomously and as part of a team he/she
should be accustomed to tight deadlines and
be available to travel regularly to European
couniries.
Should you have the appropriate technical
gkills, drive and maturity, this position offers
excellent long term prospects and a highly

itive starti larw.
For farther information please contact
Nick Root on 01-831 2000 (evenings/
weekends 01-675 6384} or write to him
enclosing a full CV at Michael Page Legal,
39-41 Parker Street, London WC2B 5LH.

Confidentiality is assured.
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ACCOUNTANCY & LEG
PROFESSIONS SELEC

3 Londoen Wall B-u.iild_iri.gs,_

An excellent career appointment: opportunity to progress to

Company Secrotary within 12-18 months — share option scheme.

. GROUP
LEGAL MANAGER

BUCKINGHAMSHIRE

£32,000-£45,000 +~ CAR
LEADING QUOTED RETAILING GROUP MULTI £MILLION T/0

We invite applications from young qualified lawyers, aged 28-38, with at least 2 years post
qualification professional or corporate experience. Reporting to a Main Board Director, who is
responsible for the Group’s legal, property, administrative and secretarial matters, the
successful candidate will be responsible directly to him in respect of all legal and group
secretarial matters. Duties will encompass also mergers and acquisitions work, drafting
financial agreements and assisting on a wide range of ad hoc projects. An element of foreign
travel will be necessary. The ability to communicate lucidly and to ‘spot a point’ and operate
effectively in a fast moving, stimulating commercial environment is vital. Initlal salary
negotiable, £32,000-£45,000 + car, contributory pension, free life assurance, free family
medical cover and assistance with removal expenses if necessary. Applications in strict
confidence under reference GLM181/FT, o the Managing Director:

ACCOUNTANCY & LEGAS, PROFESSIONS SELECTION LIMITED, 3 LONDOM WALL BUILDINGS, LONDON WALL, LONDON EG2M 5P).
TELEPHOMNE 01-588 3388 or 01-588 3576. TELEX: 887374- FAX: 01-256 8501
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ver the past decade, should be well thought . . _ . . i
International Thom. through and researched, and Mmgemellt 1 Chief executives e T o S
sun) g:sanlsation ;1;1 wulati to '%oremﬂmn abstracts ) : . - i
earned a e spec on. “We _ Lo : : _ =
well-deserved reputation for people to take what we call a Gms A ‘r t e d b . d
acquisitiveress. The Cgnadi- ‘contained risk’.” says Brown Becap(n %’RM : er K e ermlne r ee ¢
el dwersified publishing o e gty i Directors & Bogrds {US), . L ' L .
v 28 . T . I )
made i?sae 60 sepgt? phu? speculative, there is no recrim- mwm Michael Skapmker on thﬂ_ characteristics of fop mapagers
chases since i special- ination or court martial should : it ey e _
it."fL‘lul:'!i4!l:Iizlém'l)exlcalrﬁa.rJs it fail, as some i .| amd CEWM re British chief exoca-  The chiel ®xecutives had demoerstic”. The median scoze :
Less well-known is tha: the “People need to know that | 4 o.n." acision to fight Jape. tives a bresd -, -wocked-for  comppanies for for ihe chlef sxocutives was
company, which is shortly to their neck is not on the line competidon by &ttemtion What 4 “a meam of 0.6 yoars, four. The score for the giber Er
be .merged with Thomson just because they have a fail- to total quality. Summarises Zromx Rrectors whto naver - tn the members of . membms of -the hrm_ #
Newspapers and renamed gim- ure,” says “Once pec- steps n and results quite make It to-the top? - mm-wutmm went tonms wis abt, g g
The Thomson i ple have really understood xmong the former is reseurchers think they - had been with thtir organiss~ . Dnsurprigingly, the:chiaf ::
become one of the most that, they have been prepared training shop fioor workers in bave found at least one of the . tions for 165 years. The chief sxwrutives were nroze ¥
prelific creators of new_prod- to step out and take risks" basic atuthetion answers: high achievers are executives bad also worked for - with thejr carcers than the .
ucts in the publishing ndus- Fourth, when buying compa- more Hkely to be eldest or fower corporstionz than the other dirsciors.’ Given the
try. More than $100m was nies from publishing entrepre- | The R exscutive. J. | only children. But David Nor- top munigement tesmn —- 2.5 . chumen to live thelr lives over
spent on new product develop- neurs, ITQ takes pains to | Stuller in Acrosy the Board | bumm, director of the Imperial as compared with 3.3. again, the chlef axecntives
ment in the Iast financial year retain the services of thosa | (USL Oc 88 (10 pages). College Management School, _ Nelther of these two concln-- sabd that their carser cholces L
— @bout four times the 1985 individuals — and to provide |  Contends that a says his own research , Ammmw.mmummmm ,
figuzre. financial incentives for them to { Photograph of the CEO can | thet position in the is pictare thay give exec- _ Jjreciors said that they would .
Until recently, this expendi- continue to create new prod- | Work wonders for an ammual | of Iittle importance.. - -  uiives, howeve®, is of dater- * do thlngs difersntly. Mapy:
ture was concentrated in the uct. In a number of cases, fur- by reflecting the.com-{ The factors which do seem mined people who slowly and “sald they bad condldered
speciality publishing field, ther payments are made based { DPany's leadership, action | to affect directors’ chances of deliberately worked their _self-employment as an alterna-
where Thomson's stable of Michas! Brown: expecis people fo take a “contained risk” on on levels of | and = bur only i the | becoming chief exscmtive, he through the - tive to (helr axisting jobs.
titles ranges from the Jane's profitabflity andjor revenues, | CEO, his/her siaff, and the | says, include place of birth, M.Mmdim‘ - On the thivd hypoihesls -
series of defence publications 9 This i pitched at a level that | repart designer work together | education amd the pumber of iors, one might conciude, had mmmm
to Oncology and Biciechnolozy can only be attained by - | and agree precisely oo what { positions they have held in the  lod more sdventurcus lives. tonal of the chief
News. The decline of the UK oping new products. they want picture o say. | same company. ' Norbnrn's other- findings, executives wouald he- different
print unions and subsequent Finally, when it comes to | Backs up the argument anec-| The purpose of Norburn's however; temd 4o refate this from those.of the senlor direc-
re-equipment of the group's new product, the group is wary | Setally and pictorially. Tesearch - was to. test the view. For ome thing, the chist ioxs — Norbumn found that
120-strong quiver of UK of corners on cost. “We | The two best customsers in the | hypothesis that chief execu- executives had worked in a pulfioninﬂnhmﬁ:rmd
regional newspapsrs has per- provide ample funds for all | world D V Potter #n Business | tives have different character- w#m - ents® marital status were of iHi-
mitted a spate of product devel- cush- | Horizoms (US), SeptjOct 83 (4| istics from the other members than the membery of tle boportance. . .
opment in this arsa as well ions as well,” says Brown “If | pages) of the top management temgn. the top management iteam. A more significant factor
The past vear has seen the . . - you ask people who have Afvises chief executive offi- | Previous research led him to Most chief executives had also  was where the executives bad
launcn of three paidfor Sun- 1David Owen explains Thomson group’s I ; why cers to use the “two best con- | believe that chief executives had an cverseas pasting. . ‘grown up. The top manage-
day newspapers in Wales, Scot- lific rate of n blication Jaunches did it, they say ‘I was with the | saitants in the worid™ custom. | might differ from other senior Moreover, the chief exectr- ment team tended to come
laag'iltan%Nnrﬂ:gg Treland, and PTO €W pu migomobgﬁﬁ and o:.l gd ers and competitors,| managers in fhree ways. tives wore mmy“thnn: from Scotiand, V;gu and -
a ne ea w 't - other directors | northern
A new daily newspzper is conceived and created “If we two very different metiers. support me’.” ¥ ing decisfona, advise mv&g Backerounds their own businesses before. proporiion of chief ves
Planned for Chester. bave, say, a 10 per cent market This is particnlarly so when By hammering away at these | and price; eXpIEss 8 Joining thelr present tompa- ~— 35 per cent — came from
“We believe that as much Share of current product why the short shrift Brown gives to i Brown and 3 views on costs Telative He thought that they might wules. - - Londen., As wany es 17 per
growth as possible should be Should we only have 10 per the so-called advantages of belleve that they are close to | profitability, measured by [ kave dilferent w back- “Rather than beéing dlink- cent of the chief exventives
secured by creating product.” cent of new product?™ he asks. synergies in the publishing institutionalising the process on in grounds from top man- ored, the evidence indicates grew up outside the UK, owr- .
says Michael Brown, 53, the “Whyshoulﬂn'twehavesnpu- mdustry have resulted in an of new product numercus examples o drive agement tean — that they that the chief executive has . ally in some pact-of e old
spry Englishman who has been  cent? And if we do have 50 per exceptiopally decentralised TTQ. “Tt is tongh to get the | home the point. might kave done different jobs rectived & mulil-fapctional, British Empive. - .
president of ITO since 1985, cent, by definition, we then corporate structure. Head mindset going If it is not or held differsnt positions. iniermationsl greoming — an .
The basis of this conviction PRIl up our overall market office staff for a group thathad aiready there, but once you get | Negotlating with Second, he thonght that chief exposure to 3 greater Dumber Education
is essentially twofold First and Share ically.” revenues last year of $3.7bn it going, it is abuost seiffulfill | You can’t afford to lose. " C| execullves and other mombers -of - varied corperate sitma- . . -
foremost, there are the lofty A third iary reason for number just 40 peopie. Only ing” they say. “We have new | Xe€iser of the senlor management tioms,* Norburn says. .- The chief executives alio
muitiples assigned by would-be this emphasis on new the very largest projects product development depart- | Zeview (US) Noo/Dec 83 (4} group might see themselves Were the chief executives .. had different sdncailonal
buyers to establishéd publica- ¢Gevelopment at Thomsen is require ceniral approval. ments that are staffed full-thme paszs). differently. His thivd hypothe- move industrious than the from the top
tions. “If a well-established Simply that it makes senior As a result, many detafls of by editors who do nothing else ontends that the best| sis was-that chisf execaiives other members of the manage- [
evening newspaper were to eXecuiives’ lives more interest- strategy, such as the structur-  but create new product.™ t0 aggressive bmt [ would have diffevent personal ment team? Norburn. foumd current govermment denigra-
a what would ing. “It's boring running a ing of executive pay packages are also finding, they say, thet | 1D customers is 2 kind | and educativnal backgrommis thwi they did work slightly tiom -
you pay for it in Britain?® company thatis standingstill,” and the manner in which areas the reputation for of assertive pacifiem rather | irom those of ihe other direc- longer hours: 52.8 hours & found that a Hberal aris educa-
Brown asks rhetorically. ot | Harrison, IT0’s  of potential opportunity are which the group is starting to | tBan joining baltle, jeaving the | tors. week, compared to the top .- tion was more likely to get a
“Twenty, twenty-five times Vice president-finance. It vary greatly from acquire is helping them to| Seld, or compromising. So, To carry cut the vesearch, mansgement - team . who -manager o the top than a scl-
earnings? Thirty times? Isn't it sbould” be added that the n to division. Neverthe- attract scarce creative talent | What's the difference? Norburn wroie to the chjel worked 48.3 hours a week. eunce degree. It was the chief -
so much better to pay the Thomson companiescanafford less, Brown enumerates certain If the dauntingly energetic]| VP, assertive pacifism means | executives of 450 of Britain’s They &30 spent a groater mim~  execntived who tended to have
entry fee in & tax deductible the luxury of making mistakes guiding principles which Brown any regrets about{ Ierasing to fight or cavein, but | leading companies ;:rktllg ber of nights away from hame aris degrees;-their sudordi-
form {development costs are I & way that many of their orm a blueprint for the s development duck, parry and keep | wheiher they wonld on company business.- They - nates were the-onss with sci-
tax deductible], accept the fact Competitars cannot, since they uraging creative thinking guring his four years at the| OPening new doors to &ry to] pate along with the three exec- - did uot, however, take shorter ence degrees.
that there will be delays and the organisation. helm, it i3 that it has not been | Graw the customer into a cre-| untive directors that they con- - holidays than the othsr direc- ﬂhnqﬁrmmum
cost over-rums, and that when First, annuaf targets are set turous enough. It is only | 2tive partnership to find a | sidered to be part of theix top tore. . oo taristic which distingnishes ~
you launch 12 papers two don't which mandate a given per- recently that high-risk ven-| Solution. For thess negotia- | management tesm. A total of On his second hypothesis —- - the chisf executive is exposure ¥
work so you write them off? centage of a division’s reve- tures such as the Sun-{ tions, forward dgb:hﬁ 108 chief executives ihai chief axecntives wounld to mnultipls experierces,” Nos-
Then look at what you have nues to be back into newspapers in the UK and such as keep responded, along with 310 have s different seif perception - burn suys: “In early childhood,
got In nine years' time.” new product development. the lagnch of ILX - 2 new elec-| ©f the issues (saving the hard- | executive directors. from that of the senlor man~ the challemge of an wrban cos-
Second is the opportunity to Managers who fall behind bud- tronic delivery systems est unti last), start high and On his first — agement temm — Norburm mopoliian or colonmial imfra-
build overzll market share - get are pestered remorselessly.  uet aimed at the financial sex-] concede low, and don't suc-| that chief execulives wonld found thai chief executives did  strucinre. In edneation, cere-
- -particularly in fields where “Some of our companies are vices industry — have been| Cumb to emctiongl blackmafl | have a different ‘sss themgelves as maore. bral devslopnsnt of 4 wore }
I+ attractive acquisition targets stil not spending enough on  readily tmdertaken. exten- froma that of the anthoritarian mamagers. He - natute by an aris {irst
. are not readily identifiable. As new uct,” says Brown, sion of familics of books and| Tess abetects aa condessed sum me | Senior management team —~ asked ail ithe respondents to - At the time of ocoupa-
' Brown points out, a good pro- “and the chief executives know newsletters — a process w Stamacimg Jourmeis Poblied Y Sies | lorbmn found that they had rute their management siyle m%mumm
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The 1975 Horses of San Marco exhibition at the Royal Academy
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Colin Amery on the work of Alan-Irvine - Jhak any sense of being {n  of her rourth: act, whose resig- %
- - L _ e prodance Spirt ine Quentin and Lorraine Brunning Ausas M-

r%hitbim:‘l,misno_t_juq(-: it ha :h:rmhda;nﬂ:;. atiye it mm i

about buildings: a.. moment-of modern arc ¢ (imness. How are we out of it for-any heroine in a classic, as she B8 l l .
of and but - becanse its: -i - that .Sir Boy d
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- complexity equips an - i a lasting elegance. R is imaginative scheme for the i :
architect to design almost apy-  faseinating to see the original - V&A's Jndian collections, | iy of e By mire by Coe ot et onetHal | ZURICH STUDIO .
el thing. Anyway, that is the the-_ small model of the room in the shown in this ex might see the truth of the old  always dancing, but a { The Women's Plavhouse Trust character of cleanliness-ob- reassuring Mary “you dom't
oy ory. It i3 ¢ y borne out in  the roorn itself: = .. . Display -can,. of course, | theatrical adage that less is tion that still bears | brings Clare Mcintyre's funny, sessed Celia, whose fanaticism look lke a tart ~ vou look
i, an in lay of the Here i this room are:-the. become an end in itself, But more, and that trusting a mas- the Royal Ballet hallmark of | sad and penetrating variations over personal daintiness is French.” Jo confides fantasies

. ' e ry ,
architect, seminal exhibitions: The Mel- Irvine bas mounted a display | terpiece is better than treating  small-scale incident as a substi- { for_female trio to Hammer- expressed in almost religious to a sceptical Mary; her rage
. Irvine, of magnificent reticence which | {4 Yike 2 Christmas tree to be tute for a genegus and { Smith following their premiere terms. and shrill incredulity when
reading. He

. ¥ also offers an intelligent analy- | anned with through-composed at the Royal Court's Theatre We leave the bathroom only insufferable Celia brings a man
- I -gis of how a designer works. I | aornreapion mﬁ“,ﬁ'ﬁﬁgﬁ’mﬁ still has to And a master plan | Upstairs last yeer. The S0-min- When Mary relives her Violens‘.: home for the night are great to
(1972) at the and Pompeii  would have liked to see more | yhat ao detract from this Swer  to the Prince's story. .- ~ - | Rte three-hander displays fem- encounter with two yobs (male behold.
AD 19 Q97E) Gold. of :ET’. of his own drawings and mod- | 7 x.% very considerable With this presentation, the | inine fantasies, fears and pho- voices over the loudspeakers, Caroline Quentin's marvel-
(1978); The Horses of els —~ more of the process that | perieg N Royal Ballet lannches itself | Pias almost casually, with the actress wheeling her bicy- lous Jo is both rueful and opti-
Son- Mavco (1979); The Great ' leads to the-infinitely polished |~ gpp ormance marked into & -marathon of | neither special pleading nor cle in front of a darkened mistic, self-deluding and hon-
Joparn Erhibition (1981); The - final result. Sylvie Guillem's debut 2s 15 performances of Swon Lake. | AgeTessive man-hating. The stage). Otherwise, it makes the est. Alaine Hickmott's Celia
Genius of Venice (1983) 2li held There are plenty of perms- | Qdotie/Odile with her mew I do not recall 2 more unenfer- | Performances in Nancy Meck- perfect meeting place cum con- picks her exquisite, fluffy-slip-
at the Royal Academy. It 8 nent opportunities to cast a . OF conrse Mile Guil- i or commercially pre- | 1er's production are smashing.  fessional for the three young pered way across Lucy Weller's
Interesting- to_speculate how - al eye, over Mr Lrvine's § yom brings a prodigious and depressing sched- At first we seem to be in women who, to varying ever so slightly grotty bath-
much one recal4 of the design . . work. He made the setting for gift to Tole, ule in the company’s history. | Sarah Dandels terrtiory. Nervy, degrees victims of male att- room set. Lorraine Brunning's
of these exhibitions and it s to :. the Crown Jewels In the Tower | and a stil) -youthful allure self-loathing tudes, find it equally hard to Mary is new to the cast. The
Irvine’s immense-credit that. .- of London-and designed the seem pot Clement Crisp lessly gross pornography from  discoumt men. girls’ realisation of themselves
the memory is one of orderly, Treasuries at Winchester i . a4 men's pirlie magazine to Mary quivers on the verge of implies a shrugging acceptance
clear presentation that did 1it-- and Christ Ghmh.{ umly incredulous Jo as the a breakdown. Celia’s enameélled of men — wimps, monsters,
erally “present” the objects to. Oxford. Most recently Irvine . . Iatter wallows, melancholy, in  calm erupts into fastidious hys- poor fat loners and all. The
the spectator. - .. - . haé been responsible for the the bath. The action unfolds in  terics when confronted with a promise of this playwright's
There is au interesting quo- . reordering of some of the gal- lnarmonia, the three flat mates' shared bath full of washing. Jo feels I'e Been Rumming noted here
tation in the catalogne from. Jleries of the National Maritime . i i bathroom, which enables Jo to  “enormous, ugly, a mess” and three years-ago, is steadily
b specie of “the mtation - ceramy v o temer | R )Vl Philh [C | foma. Ana which Muminaies faws at parties.” Foy goout
) . - - w uminal ws a jes.” out .
:Bg:itf oﬁm%h% . mumcipalqmgty tgfeindiﬂarent Oya L. l ar monlc with brilliant economy the 1in new finery, Jo :yar%l:stly Martin Hoyle
ﬁﬁmaﬁ_ munmt.:gaﬂm:dmotadhﬂnlﬂhaﬁ FESTIVAL HALL . =~ .
. others-to loak unless you .. 18th century ship models, fourth ‘encownter with the eme and each movement '
. yourself can see.” Jrvive has- baes achieved a.tour de force. %hilharmom inside two %Mmmlmm In The Talklng Dark
this- intuition, helped, I am  ~The -models seem to be | weeks af last produced playing 3 - -
sure, by the fact that he is him- -, suspended above a pPerma- | of the standard to be The natural climactic points | ROYAL EXCHANGE, MANCHESTER
y - self a collector who.has made nehtly.calm blue sea, sallicg in } frop ope of London’s leading -~ in the first-movement devel-
X to see a display of an archi- some brilliant finds. He Ioves an eternal conductor was opment (the whole section | For a first play, Dolores
-a tect’s work in a~room desfgned objects and enjoys them histor- Irvine has aiso worked on } gt and had ke dark-hued men- | Walshe’s ingennous attack on
by the architect The jeally and -sesthetically. - honses and — | not been ahle to obtain maxi- ace), the eruption of the fugato in South Africa is at
iy Heinz Gallery, in an 1Sth-cen-  Irvine has bad {o cope with. the directors of J . HemrY | yygm concentration amd com- at the heart of the scherzo, promising, at worst dire
— tury house in Portman Square, the whims and ambitions of art - Schroeder Wagg and Company | mitment, it would have beena and the efflorescence of the | The central i -
T London, was the gift of Jack Often  commissioned a very fineInte- | caq stuie of affairs — few con- Adagio — were placed 5o pre- a novel of Sin-
) and Drue Heinz tothe RIBA in .. be will describe these struggles  rior in their City offices In 1966 | guptors on the intermational cisely, led into and away from clair Lewis, is that by confront-
¥ 1972, It was to provide n-cabi- over their inability to get which is still extremely pleas- | dremit set higher standards or with such certainty, that this | ing the upsetting truth of your
L net for the changing display of - ; of con- .ing and elegant. imbne their pecformances with  symphony has seemed never | own unwelcome genealogy,
e the finest drawings of the servation or chronology. The = Olivettie has sponsored | 5 cyepter semse of pnrposs. 80 concise, you learn to appreciate the vir-
s RIBA - Collection. Irvine display of works of art in. many important exhibitions | ~ Byt real unanimity did mot  Sanderling natwrally used | tues of the un Love is
_ inserted 8 modern room with . museums demands a mixture and Irvine bas designed sev- | gogeend until the radiant the fall text, observed the only skin . -
— carefully controlled lighttag -of scholarship and visual sensi- eral of them, Gluss of the Cae- | aocount of Rakhmaninov’s . first-movement repeat, and did |  Mia Schuurman has been ten
that is elegant snd simple, tivily. The display of any work surs at the British Musenm | geonnd Symphony that com- ot waste a single bar. If only | years married Into a white
with overtones of the style of of art must have an aesthetic was one of the most recent, | pigted ™ this orches- | supremacist Afrikaaner farm-
Carlo in its beauiifally objective. This hax s0 often and Olivetii are behind the i Virsaladze tra more often! ing family near Pretoria. One :
designed trellis screens.  been forgotten in our great Drawings of Michaelangelo | in Chaikovsky's First Plano * day, her radical sister-in-law, a M
Has it dated? Is it just & - national collections, where the which Irvine is designing this | Coneerto Sanderling and the At the opposite end of Lon- [ member of the ”, SN -
period piece today? L think that: works of some of the finest cre-  Spring at the Louvre. Philharmonia matched her don’s current orchestral spec- | twrms up with a Cape Coloured Y e
. - . ; . steely aggression nota for trum from the Philharmonia | lawyer who happens to be her, e ¥
-—_E__W-—d_-—_-_l—-d———___ note, andl between them man- onthhtmanditthelnnd;; hﬁa‘s.fatlﬁ:r.tl-lllelovednglat'g m ; o
Or euS ln e n erWOT entirely from the proceedings. Rattle last week is the Royal | students in England and, as . Mika Arrgn
» p D - o Had Miss Virsaladze been as  Philharmonte. Iis concert on] Mia was born white-skinned, Terence Wikion and Frances Tomelty
QUEEN ELIZABETH HALL . : - severely correct in her tech- Wednesday under Jean-Ber- | condemned her to a life of priv-

) ) N } nard Pommier was leaden and { ilege and plenty. The lawyer’s .
It must be a relief for the -ghastly' melde of nightcl Ioaow how to hrighten an audi- | phrasing it might have passed lacklusire, and even the| son, Mia's brother, has been black spot on her lineage as a ludes with downtrodden “kaf.
to know that there rugic and Irish jokes. ence’s evening, with shapely | as ppearance of Céclle i ip ri cue, she bares her breasts, fir" farm workers are like
is one thing the Brilish seem  Their production reached the dancers and a Venus and | tic aggression; but her playing Ravel’s G major Piano Con-|  This day is also the anniver- dons black silky underwear palely embarrassing re-hashes
umnabile to tmport. Although the Queen Elizaheth Hall for & sin- Cupid who could do & cancan | was spoiled with inaccuracles, certo pravided only tokem| sary of the Covenant, and and daubs her face in black of Athol Fugard Norman Bea-
operettas of Offenbach have gle performance on Thursday. as well as any of the girls in | and the effect rather less than  sparkle. " | Mia's stepson is seen celebrat- make-up. ton plays the black father with
1y been mounied In this  As travelling is their business, the chorusdine. Pommier is as solid and | ing the Great Trek and the  While conceding the play- a dignified servility that
country in productions of there was little in the way of Once down into Hades,! The lyricism withheld from mmsicianly a conduetor as he | Boers’ repulsion of the Zulus. wright's intention of dicussing speaks, unfortunately, vol-
and size, the arn-  visnal sdornment {mercifully, though, all the advantages | the Ckeikovsky was allowed is a pianisi; be attempts noth-| Within a2 few minutes, Mia is rape and miscegenation in 2 Wmes, and Terence Wilton
of whith they one might say, after what hap- were thrown away. -The | foll rein in the symphony, and  ing that ks ostenta- | rending her stockings and florid manner, the effect is stomps eleganily around as the
isa ) the Phitharmonia blossom ing nuts. When her real dad merely banal and insulting. Afrikaaner farmer with an
ves the house, she jumps up When Mia slips the leash, you unexpected (and incredible) lib-
clearly needs a quota of | and down on ber own do pot know whether this'is eral inclination.
ion to| in an attempt to eradicate his because she cannot live with  Miss Tomelty takes the ges-
the cello section  and the gitateur with an acscent bor- In such potentially amor- enliven it, and that Pommiler | buttock indentations. herself or with others, tural significance of the play to
orchestra from Inspector Clon- | phous struetnres Sanderling is  signally falled to provide in It is a great tribute to ‘When the play seems over, it its limit, smearing black
— presumably from xnine. SeanL an ideal, clearsighted gmide. either Debussy’s Nocturnes, | Frances Tomelty that she trundles on for half hour more shades with white body cream,
Each tempo was exaetly which were thoronghly pro- | makes all this nonsense sound to doctunent the grisly fate of and mixing ber Irish poetic gift
judged, and it is rave for every saie, or Berlioz’s Symphonie | marginally plausible. She even Jenny Quayle’s caricatured with a harshly accurate Afri-
one of Rakhmaninov’s modula-  faniestique, Where the music | manages to suggest that Mia's radicel and the discomfiture of kaaner accent. But she cannot
tions io be givem such archi-. was allowed to guite | initial house-prond racism — Wolfe Morris's vile grandfa- disguise the play's phoney
pler humour, & balance of pay- | tectural point and parpose. purposelescly for most of the | she insists that servanis dust therly boss man, who has his triteness, nor its give-away
gods on ments that is going all the | Conventionally neglecied tme. A theroughly depressing | with gloves on — is a false own skeletons in the cupboard. obsession with dictionary
detalls were realised with a occasion, characteristic she can dispel Braham Murray’s production  definitions.
definess. that fitted them i .
into the gverall Michael Coveney
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Andrew Clements | ner skin colour. Taking the coberent shape, and the infer-

April 14-20 | garErROOM

dncted by Richars Kapp with
%ithmwsﬁanﬁmem-an(ﬂmj. :hugt e oralol al
thoven {Wed to Fri). Concertge- sobn programme. Town Hall
hu.'.w(ﬂn.ga{ﬂm (Tue). (842 1818).

(Thurs) (505 1010),
Ustad Amjad

Shiraishi (piano). Opera Arjas.
Shinjuku Bunka Centre (Wed)
(235 1661).

three-figure canvases
but gifted amateurs wmight
chance their arm. All the auc-
tions present the opportunity

MUSIC Vienna Utrecht Washington Smal l h zgh lzgh f
dmwm conducted by Edo de Waart, with Nnducteds{hmﬂnchasaman.
Dastrom (saxophone] co 3 The highlight of the week is 1o choose from a thousand Old
Schoenberg, Holloway, Milband. 300 O amary, von Kpa.  Mozart Vivaldl Eeonedy Center | 41y guction of “Cbrist st the Masters at what, in time, wil
‘Wiener Kammmerphilharmonis len (Sun matinee, and Nationat Symphory Colummn™, a small, 12 inch by 8 surely seem fo be bargain
- 1 Festlval Hall (Fue) (328 8500). Pnreeﬂ,bym!haud.mgar " umder Ton Koopman. oo byHé“IfE:l“ %ﬁﬁh 15t;1 century 'I?ﬁs're also Old Mast
.y s s wm“md Cuniins u"'mi_ el n-i¢hl ere are er
FT hand delivered in Belgium Clans Peter Flor,  Exved. Britten Musikverein Mogart (Thu). Vrefentrg @1 (paritone). Mendelssohn, Mabler, | Italtam artist Antonello da Mes-  drawings at Christie's tomor.
working ey at 00 ckiva ia m&mm)_m (Tues). . L sin2 which comes up for sale at row and Old Master, and later,
s - CT ; > Rotterdam only work attributed . Among wings are
1’0%0 1010, 1020, 1630, 1040, 1041, 1048, 1049, 1050, 1060, mmm {(Wed) Chicago Symphony nellg still in private hands (the some rare gouaches by Jacopo
070, 108G, 109G, 1100, 1120, 1120, 1130, 1140, 1150, 1160, conducted by Richard Hickox. chester conducted by Anton Barogque conducted by Michael Tilson Cook collection) and althougk Ligozzi of Turkisk costuumnes,
1200, 1210, 1410, 1420, 1620, 1640, 1800, Mendalgsohp. Barblcan Hall y under Ton Koopman, with Wil- Thomaslm Emanuel the Natignal Gallery already painted around 1570 in Flor-
904, 1920, 1930, 1931, 1940, 1950, 1960. 1970, 1980, 1981, (Tlrux) (838 8601)- Struass. Palais Patffy (Thur) bert Hazelzet (traverso). Haydn, %ﬁsmmmm owns four it is a possible ence. Twenty one drawings
SR I ponyOrdeses | by, Tol picturs caies an  Eom the same seies wr b he
- T : Sla aro - museum in eity, an
2000, 2008, 2018, 2020,2030, 2040, 2050, 2060, 2070, 2080, Brussels b ﬁ%asc'?-ﬁn, g’gﬁn Ginlg-tera.cophnd. ing it potentially the most excellent provenance account-
2100, 2130, 2120, 2130, 2180, 2200, ZX30, 7232 3600, 2610, Altrad Brendel (niamo) and Hindemith Tes-  Orchestrs Hall (Wed) (435 0012)- old toappear ing for estimates of up to
2710, ) B : - tro Chione, Via Delle Fornaci Chicagn ony Orchestra in London for four £20,000 each.
conducted by Neame Jarvi with The top price at Sotheby's  Among Sotheby's prints are
James Gl e Sall sy | Old Master sale on Wednesday 28 lots from the coaching
{435 6012). should be paid for a mature ts by, or after, James Pol-
e P o e et B o e gt e
mon van in o cel \
dn.hy L s y Orc b con- Tt Y a top estimate PEstimates for these mremearlv
Hay mlwmth‘ma‘m“bmmmb mdmamwmmmmmlmm“' of £200,000. Phillips has its big impressions range between
gky. NHE Hall, Shibuya (Wed, sale tomorrow and the ster £1,000 and £9,000.
urs) (455 1781) offering is 2 typically ebullient A tiny walrus fvory panel of
Thurs) { " p
conducted by Jorge Mester with ~ Tokyo P scene by Pieter St Peter, less than 2 inches
larinet. World {soprano) with the con- | Brueghel the Younger (esti- square, which turned up
by Christopher James,  ducted by Maguel Gomez -Mart!- up to recently at a minor antiques
Martin Hevman,  nez. Rossini, Donizetti, Verdi, There are also cheaper Old fair in Sussex, should make

io £12,000 at Sotheby's :E

. A . Eensington on Thursday Thursday. It is probably from
. y y : Strav! New York Philkarmonic con- Ehan (sarod), ins the Iv 12th
: i i r ducted by Gunther Herbig with  Suntory Hall (Mon, Wed) (530 and for real bargains there is an early century French
FINAN mcﬁﬁuﬂsﬂﬁs Reich, Ravl (Wed, Thum) Salle- At B O enten e Larvocha (nlano. 003D, Phillipe in Marylsbone regular portable altar.
e bert Hazelzet {traverss). Haydn,  Haydn, Mozart, Tchaikovsky. Meanurizio Poflind (piano). Bee- Friday sale. The experts will  In contrast, in the same sale,
- : Mozart (Tue), Avery Fisher Hall (Tus) {874 thoven, Brahms, Schoenbayg, have cest an eye looking for a white marble bust of Louls
- des Chemps Klysees  Hoyel Concerigebouw Orchestra 6770 (Wed)m Tﬂkyﬂ) Eai- | any Ysleepers” among these XV's mistress Madame du

Antony Thorncroft
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Cleaner car
technology

THE BRITISH Government
made a political mistake when
it chose to espouse lean-burn
engine technology In prefer-
ence to the installation of
three-way catalytic converters
on all motor cars. Its stanee
has been overtaken by l_:he
environmental tide sweeping
across Western Europe, which
manifested itself last week in
the overwheiming vote by the
European Parliament for a fur-
ther substantiaj reduction in
the permitted levels of exhaust
emissions.

From January 1 1993 all cars,
including small cars of less
than 1.4 litres, would have to
meet exhaust emission stan-
dards directly equivaleat with
TS levels — unless last week's
vote is overturned by the
Council of Ministers,

The intentions of the Council
as zgreed last November in
their majority decision in
favour of less tough standards
have been brusquely turned
aside by the European Com-
mission and a European Parlia-
ment enjoying added powers
acquired under the Single
European Act. Strasbourg is
reflecting the environmen
sentiment, which iIs growing
E) in most European coun-
tries, including Britain and
France.

It is easy to understznd the
Government's mistake. Lean-
burn meets cwrent emission
standards and for cars
would have met the standards
agreed by EC ministers last
November. The route is techni-
cally appealing, since engines
can be designed in the first
place to produce fewer noxious
emissions, whereas catalytic
converter technology treats the
emissions produced by lesseffi-
cient engines. The emissions
efficiency of a lean-burn engine
does not change over the life of
the vehicle. It is not a
add-on.

Preferable alternative

Its proponents say that it
reduces emissions of carbon
monoxide, hydrocarbons and
nitrogen cxides by up to 75 per
cent. This does not work when
engines are run at greater than
“haif-load” ~ up steep hills, or
at speed on motorways, but Mr
Nicholas Ridiey, Britain's Sec-
retary of State for the Environ-
ment,-has taken the view that
the technology is preferable to
the alternative of three-way
catzlytic converters.

Catalyst technology, applied
in the US for nearly 15 years, is
comparatively expensive to
install, even during volum_e
production. Autocatalysis typi-
cally reduce harmful emissions
by 90 per cent and more, but
the mecessary sensitive moni-
toring eaquinment does degrade
over the lifetime of the car,
and regular servicing is
required Converters do, how-
ever, work at speed and on
hills. They are obligatory in
Austria, Switzerland and Swe-
den; in Germany cars without
them are subject to a tax pen-
alty. The Dutch attempt to
i imilar penalty is

Single standard

In sum, those countries in
which environmental consider-
ations have come to the fore
have chosen US standards. Cat-
alytic converters are the only
way of reaching such stan-
dards. Since the emitied gases
reach up into the global atmo-
sphere, controlling them is of
European-wide significance.
This gives the force of both
legitimacy and common-sense
to thef use of htge EC mecha-
nism for establishing a single
agreed standard in Europe. It
Is guite clear that lean-burn
will not last as such a stan-
dard, whatever the outcome of
the forthcoming round of argu-
ments in Brussels.

Britain should therefore
accept a move towards cata-
Iytic converters as the EC
norm. it would then be in a
good position to lobby in
favour of the least costly time-
table for the introduction of
the new regulations. British
motor maniufacturers would be
better placed to compete in
continental European markets
if they were to manufagf}ure to
& single common book of regu-
lations, rather than {o a varied
set, as at present. Markets that
accept cars without converters
are likely to shrink.

The Government naturally
fears the political unpopularity
that may arise from a decision
which could increase the price
of small motor cars, but the
market would exert a down-
ward pressure if all cars had to
be sold with converters. Such a
decision would also enable the
Prime Minister to proclaim,
once again, her faitk in the
purification of the atmosphere.

A response to
Mr Shamir

WHEN THE Israeli Prime
Minister talks, as he did during
his recent wvisit to the US,
about holding “free, demo-
cratic elections™ in the West
Bank and Gaza Strip, Palestin-
ians cen be forgiven a certain
degree of scepticism. But their
leaders would be wise not to
dismiss Mr Yitzhak Shamir's
vague proposal out of hand. In
the right circumstances. elec-
tions might serve as a prelimi-
nary step towards securing
Palestinian political rights.

Mr Shamir's aim is to deflect
the so far gentle suggestions of
the Bush Administration that
Israel might eventually have to
talk to the Palestine Liberation
Organisation. Nothing could be
better calculated to appeal to a
US audience than the idea of
democratic elections in which
the inhabitants of the occupled
territories choose a delegation
for talks with Israel on Pales-
tinian self-rule. With that, and
an impression of flexibility
over the final status of the ter-
ritorles, the Prime Minister has
bought himself time,

The problems lie in the fine
print. First, Mr Shamir has
indicated that elections could
not be held while the uprising
in the occupied territories con-
tinues, Yet In the face of Amer-
ican pressure for confidence-
building measures by both
sides, he refuses to modify
Israeli handling of the upris-
ing. Palestinians are thus ent-
tled to feel that they are being

1 to abandon their ins-
foda with little in return.

Moere clarity

Sacond, much more elarity is
needed about the purpose of
the exercise. When West Bank-
ers and Gazans are asked who
they would like to represent
them In eventual negotiations
with Israel, thev invariably
point to the PLO. They are
bound to see Mr Shamir's plan
as the latest in a long line of
Israeli attem to create an
alternative local leadership,
divided from the Palestinian
diaspora. Their confidence is
gearcely enhanced by memo-
ries of the last municipal elec-
tions in the territories, in 1976.
The pro-PLO mayors elected
were subsequently dismissed,
deporied or subject to attack
by Israeli extremists.

Third, Palestinian leaders

wonder where the process
would lead. Mr Shamir says
the inijtial gg ;og be “an
interim perd -govern-
ing administration . . . fol-
lowed by nepotiations for a

the two will not be sufficiently
solid, and that Israeli

for limited Palestinian auton-
omy - rather than Israeli
withdrawal from ied ter-
ritory - would turn out to be
the end of the road.

Conducive climate

To acknowledge these diffi-
culties, however, is not to
agree with the PLO's claim
that elections under the Israeli
occupation are a waste of thpe.
It would not be impossible to
create a climate more condu-
cive to a demoeratic vote — if,
for example, Israel were to puil
back its troops from population
centres, and the Palestinians
were provisionally to tone
down violent

Withont such tentative

elis

to fulfil the Palestinians’ pipe-
dream that they withdraw first
i to allow elections
UN supervision,
Although Israel will have to
talk directly to the PLO at
some stage if it Is to secure a
settlement, it will probably do
50 only at the end of a long and
gradual] process.

It is here that the signifi-
cance of Mr Shamir's election
proposal may lie. The Israeli
leader has quietly acknowl-
edged that Palestinians chasen

in a future election may well
“sympathise” with the PLO,
and that he would deal with
themn none the less. That is an
advance on his customary con-
tention that the PLO is a politd-
cal irrelevance.
- If they are to make a con-
structive response to Mr
*s proposal, the Pales-
tinians need two things: an
arrangement for some form of
international supervision to
prevent a retun of the events
of 1976 80; and a solemn assur-
ance from the US that the final
gbjective is an exchange of
Israeli-occupied territory for
peace. Anything less will sim-
ply lead negotiators on both
gides up a cul-de-sac.

here is as great a feeling of
apprehension as of expecta-
tHon among the Iﬂ!;;:lj'or politi-
cal parties as ¥ prepare
for the county councll elections in
England and Wales on May 4. Poten-
tially, they all have a t deal to
lose and probably not a lot to gajin.

Hence the modest targets which
party leaders have set themselves, Mr
Peter Brooke, Conservative Party
chairman, says be is “gqnietly confi-
dent” of making gaing; Mr Jack Cun-
ningham, shadow environment secre-
tary, taiks of Labour consolidating its
position; and M> Paddy Ashdown fore-
casts that the Democrats hope to lose
no more than 100 seats.

The outcome is difficnlt to predict
for a mumber of reasons. The centre
ground of pelitics is fluid because the
former Alliance parties are an uncer-
tain force; the Government faces a
number of economic difficnlties; and
Labour has not taken a substaniial
lead in the mid-term opinion polls.

Most relevant of all, 2 majority of
the contests are unusually evenly bal-
anced, with only a minority of the
county councils under the Arm con-
trol of one party. A few changed seats
in key councils could make a siznifi-
cant difference to the qutcome.

The elections are being held in all
39 county councils in England where
3.005 seats are being fought, and in all
eight county councils in Wales, where
there are 560 seats. There are no elec-
tions In Scotland, in Greater London,
or in the metropolitan or shire dis-
tricts, although up to 100 local hy-elec-
tions are expected to take place on the
same day as well as the parliamentary
by-election in the Vale of Glamorgan.

County elections were last fought in
1885 and it is the results then that
make forecasting the present contest
50 hard. They were held in the days of
the old Alliance between the Liberals
and the Social Democrat Party, and
the results ushered in the era of the
“hung” or. as the Alliance preferred,
the “balanced” council
Prior to 1985, the Conservatives
regarded the counties as their politi-
cal bedrock. The Tories controlled 21
councils, Labour 10 and the Alliance
one. In seven there was no overall
control, although the Conservatives
had 2 say In running most of them,
and in one, Independents held a
majority of seats.

The Couservatives lost overall con-
trol of 11 councils and Labonr lost
five. The total number of councils in
which no single party had an overall
majority rose to 23. The Tories formed
nine minority administrations,
Labour six and the Alliance five, and
In a number of autborities two or
more of the parties shared responsibil-
ity for chairing council committees.
Since 1985, by-elections and shifting
arrangements between parties have
aliered this slightly, but the pattern
remains one of delicately balanced
majorities and precarions alli
Research shows that how the hung
councils are run, and their populari
with ratepayers varies greatly. In
some counties, political partisanship
is low and a loose coalition has
readily emerged, often ending politi-
cal extremism. In others, the two

aken in isolation, the polifical
stakes on May 4 may not seem
particnlarly high.

hard to improve on its strong per-
formance in 1985, nor the Tories, who

test of the public mood. From a wider
ive, however, the elections —
on the same day as Mrs Margaret
Thatcher’s 10th anniversary in office
— are more significant.

" Nelther Labour, which will find it -

Much

s Mt e s Tl

to

lose and
not a lot
to gain

In the first of a series, Richard Evans
examines the hopes pinned on county

council elections in

major parties have sought to exclude
Alliance parties and anything
other than majority as freakish
and unsatisfactory, giving too much
influence to small parties.

The counties have thus proved to
be the most Lvely test for coalition
government in recent yvears. following
the 1985 loss of 199 Tory and 297
Labour seats, mirrored by Alliance
gains of over 450.

The key guestion next month is
how flzky the old Alliance vote will
be. In practice this means the vote for
Mr Ashdown's Democrats, who pro-
vide the majority of former Alliance
councillors. They are defending 619
seats compared with the SDP's 31, bm
are currently down to a rating of
around @ per cent in the opinion polls,
compared with the heady 23 per cent
share of the vote in 1985. This counld
be deceptive, however, as the old Lih-
eral Party and the Alliance invariably
did much better ix local elections and
by-elections than the polis forecast.
There is also evidence that many vot-
ers like the gutcome of hung elec-
tions, which the ceptre parties have
always been keen to make effective.

Initially, the Democrats predicted
that around 200 seats could be lost
but the present estimate, perhaps to
boost morale, is that the loss of 100
seats could be a good result. The
party will be particularly anxious to
hold the Isle of Wight, where ft has
already lost the parliamentary seat
and one of the two district councils: to
continue its minority admintstration
In Gloucestershire, Wiltshire and

and to make inroads into
the Independent vote in Corowall

The Owenite SDP {5 putting up 311
candidates in England and Wales and
will face contests with the Democrats
in about 80 seats.

Labour is in an equally difficult tac-
tical position as the former Alliance
parties — at a time when Conserva-

Labo
shonld be doing mn .

So the local elections will fall mid-
way through a Labour public rela-
tions eampaign during which the
party hopes to establish a command-

the slogan of “Beet the Challenge,
Make the » this campaign is

England and Wales £

A specific humiliation in 1985 was
that for the fOrst time the Conserva-
tives were toppled from conirol of the

pean elections on Jone 15.
wﬂlbethemtgthv:;:rgntmtmm
the Conservatives defending a or="
ity of just 8,000, it represents the first
real chance this parliament for

to Go t
in a by-election.

strategy
turning itself into the party of the
consmer, and the effectiveness of its

attacks on a whole range of govern-.
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the introduction mext April of the

will be regarded as a poor restlt for ~community charge or poll tax. Mr
the party if the ACC is not recapturéd  Nicholas Ridley, Environment Secre-
In the Tories” centenary year. _tary, disagrees. He has signailed fhat
" Another feature of the'elections will -he intends to extol the benefits of the
be the remarkatle effort by the Green - community charge and the accouat-
‘Party, which is felding 643 ability it will bring coinpared with
- .gver t as s as the SDP.” - Labour’s altermative of & combination
. " ‘The state of the partles and ~ of local Income tax and a capital
Eaﬂ L palit m:?t-lr:ﬁntu_ value property tax.
ominate the cam . ocugh e
other factors will be the perceived wt’t'tg“ ﬁh;xm";&m argy-
success or fallure of the hung counclis g:“ I a.u.beth:um
at grass roots level, and specific ue alter county
in areas Hke electoll on May 4 who will
gevalopments in Kent. ; set the community charge for its first
the Government is three years — and the counties are
vulnerable on the economy in general, —~ Tesponsible for 80 per-cent of poll tax
on infistion and interest rates in B

On Mrs Thatcher’s 10th anniversary, a test for Government and Opposition

— and its back-

Lo

For Labour, the next two months torate. It will embrace the local ment policies. The poll tax, the qual- vatlsation, the NHS reforms, '
afé:mr-ncialinitbshq:lesttore-ﬁﬂsh leilecl:mu.-s, thethveale ofdghggﬁ ;tgﬂoihnlaﬁmhmgmn effect of the poll tax aAs l?:il mll mgﬁnamqiortmatalom
as a credi ternative ern- y-election on sgmie 'y ousing, planned orm economy — is there.
:neut. Soafa:, it has managed tgoozraw lication of the resalis of Labour's of the National Health Service willall mance on May 4 would revive calls :
lovel with the Conservatives In the two-year policy review, and ihe Euro- figure in iis campaign. for a pericd of consolidation and for a Hﬂﬂpsuph.m
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¢ when Watanabe .. - =~ - » : ! PRSP ]

J hon Mr Watenabs .l 7. é Oes as - TR By David Barchard

i that had wrong, it was = .- . ) AR THE ARGUMENTS that have have been star performers on

i logical that he endef® wp". . ... ° - B ) raged in recent weeks over the stock market. One former

i talking to the Texan bilion- ~-": ° - e - e Abbey Natlonal's decislon to society’s price has risen nearly

a h aire. As a result, twp weeks gecond-hand cars, and later . buying shares on margin at Mr Tsutomu Ohshima, execn- 7 - shed building society status 400 per cent since its listing in

[ ago Mr Pickens. became luxury cars and real estate. - several stockbrokers, including tive vice president of Toyola, : and become a bank have alt 1985. The post-conversion

i involved in Mr Watsnabe’s Today he owns pro in - Daiwa Securities. By pledging said: “What or earth does Mr overlooked one fact: it is by no  stockmarket performance of

i controversial attick on Eolo Tokye smd oveérseas, g his own Koito shares as coliat- ? means the first building seci- Anstrallan and South i

i Manufacturing, a com two luxury hotels in Hawiii eral be managed to ralse his , reports ety to take this step. building societies may be a bet-

i worth nearly $6bn and He drives himsélf hard and . stake , to an estimated that the Wi Offshoots of the British ter guide to Abbey National's

i a close associate of Toyota once said: “I will never stop = 4m or 25 per cent of Plckens deal was not all it building society industry prospects than the frequently-

o Motor, Japan's biggest many- working because work is a the equity, by 1888, be. According. to sprang up in several former cited compariscn with TSB.

= company: - - . it . - . .. Mr ‘Watanabe first those close to the finance min- British territories earlier this Once the genie of conversion

Y Mr Pickens's intervention  Like other Japanese, ' approached before istry's I some or cenhiry. In the late 1970s there  was uncorked, it worked much

: has given an international Mr Wi Iis atten, the, automm of 1988 but was all of Boone's 23.4m shares of were around 120 building soci- more fiercely than had been

' dimension to & dimestic corpo- tion to the stoék market in the vl Toyota would not Koito stock are covered by a eties in Ausiralia (about the anticipated. leaving littie of the

. rate batitle, raising the specire 1980s -when Japanese. anything Hke the .price rep - same number as in the UK original character of the old

. of a threat to US-Japan rela- hegan to iake off, dealing demanded. Mr Watanabe's which Mr Waianabe under- today), and about a dozen in building societies. To protect
t:onsatasm'sll:lvathne._- - thainly two in politics heard of his takes to buy back the shares Africa. themselves from predators, the

' The Texan’s move has also’ gwned interlocking companies. distyess. Last summer, Mr Abe after a fixed tme. British bunilding societles former building societies in

. shoné an unwarted light into . Azabm Motors and Azibu Con-  intervemed on Mr Watanahe's  Tokyo stock market analysts have been keeping a careful Ansiralia wrote 10 per cent
one of the murkiast cormers of -struction. Mr Watanabe traded - behalf, personally contacting believe that Mr Pickens hag, in eye on both sets of sister soci- maximum sharebolding provi-
the Tokyo stock. market. actively, with the heg-uf bor- Mr Biji Toyoda, chairmen of effect, lent his name to eties for several years. Most sions into their Articles of
Greenmail — buying shaves in  yowed money, much of it from Toyota. Even though Mr Abais venture, and that the repur- large societies have sent at Association. Nevertheless last
the hope of forcing a target the Mitsui Trust bank, clase to the Toyoda family, his chase agreement guarantees one top executive out to  December, the Australian pub-
company to buy them back at. - Mr Watanabe startod sialk- move failed — Toyota is less that ke will not lose money Australia in the last two years. lic was offered the entertaining
above-market ‘prices — is not - ing Koito in late 1387. With susceptible than most Japa- However, if Mr Watanabe "Work is & romantlc . Now a study of the Austra- spectacle of a hostile bid

. illegal in Japen. But last year, anpual sales of more than nese companies to political hopes Mr Pickens’s name will —ToRaro Welanabe: a pursun’ Lian and South African indus- launched by Advance Bank

' in an éffort to stamp out the Y100bn (£450m) the company ls  influence. e has so far tries has been published by (formerly the New South Wales
et practice, a law was introduced s largest smtomo- In the memntime, Mr Watan- been disappoi The com- — with vital {nterests ending Friday March 31, Koito | John Wriglesworth, building Building Society} upon Chal-
o to the of tive lghting company. Mr abe found he conld rely less on pany says it will not pay cur- at stake in the US — might shares shot up 26 per cent. societies analyst at UB3 lenge Bank (formerly the Perth
. . . ) Ws.tana‘be‘sreal%how— Mr Nakajima of Mitsed Trust just decide not to risk a battle In his only comment to the | Phillips & Drew. The picture Building Society).

. The amounts of money & ever, was hot Koito ‘but  bank. From the middle of last It is just possible Toyota over Koito. In any case, the Japanese press, Mr' Waianabe | he paints suggests that after The changes have been dis-

. can make has won  Hs giant backer, Toyota Motor, year, the finance minisiry ezecutives may change WY has in the past indi- has denied violating the law in | last week's landslide vote for tressing to defenders of mutu-

% Mr Watanabe some powerful which  holds & 19 per cent became more aggressive in its minds by the time of Koito's that the issue is not one the sale of shares to Boone. | conversion by Abbey National alism in both countries. But

-— fncinding Mr Shin- Some 40 per cent  attempts. to discourage green- annual meeting due to  ©of principle but of price. Boone also has said that i con- | members, Britain’s societies when members were called on
taro Abe, Secretary General of ﬂmm-ou ut'is sold to mail Mr Nakejima could not . be held in June. They may. Ib the meantime, the finance formed with the law. However, | should be bracing themselves to vote, resolutions on conver-
the ) Liberal Toyota. It is wi known that afford to float the. want to avoid the blic ministry and the Tokyo Stock Kmtonsmtusingmre_gisterthe for 2 coming whirlwind. gion to bank status were
Party; Mr Michio Wstanabe (o Toyota regularly dppoints .wishkes.openly. . Incressingly embarrassment of being Exchange are irying to estab- ownership of Boone's shares Deregulation came to both passed almost unanimously in
relation), Chairmaii of the par.. genior executives to Koito; "desperate for support, Mr attacked by . K may .lish whether any laws or rege- until after the authorities com- | the Australian and South Afri- all cases, though on a_much

_ iy’s policy committes; and Mr preserving that influence Watanabe went abroad. Lasi be difficult, for le, to lations have been broken. plete their investigations. It is | can financial services in the smaller turnout than in the

a ' Nakajimn, President of might bé worth a year, he met Mr Lee . defend the fact that ia, A key part of anti-preenmail- pinning its on a - | 1980s, as in Britain, but — with  Abbey National vote,

3 Mitsui Trust anif Banking, and’.’ sum_of money to the outspoken head of Chrysler with 19 per cent of Koito’s = ing measures introduced last tion which requires the Gov- | attachment to the past less Australia’s largest society,
Chairman of the Trust Compa- , Toyots had in 1985 . Motor, and it is rumoured in . DOminates senior exec- Year was a rule requiring the ermment to investigate the for- | strong in both those countries the 5t George's, has so far been
nies Association of Japarn succumbed to an assault from  Tokyo that he raised the ques- Utives of the company, disclosure of stakes of 10 per elgn acquisition of a company | - its impact on building soci- able to swim against the tide,

ed with the Récruit i group, Hon of Koito then. But Mr Whereas Mr Pickens with 20 cent or more. This into C parts. Two per | eties was much swifter. helped by a stromg market

scandsl, ‘which' bas -Nihor Tochi, which persuided .Iacocca ‘was not interested. ' Per cemt cannot i effect on October 1. But no dis- cent of Koito's turnover is in In South Africa, societies image and by the ability to
shaken Japan-like an earth- -Toyibta to buy back a stake in - Finally, Watanabe got in ° Mr Watanabe may also have closure of the Koito stake was aircraft gained the right to convert in  issue tradeable “"permanent
quake, the Eoito'.case has Toyota Automatic Loom,:the " touch with Mr Pickens. envisaged a corfliet on a much ontil March this year ~  The in tions are not | 1986, Within a few months, shares” o members. But this
barely._registered. on the Rich- foreyunnei of Toyota Motor. .* Mr Pickens alsc took some higher level. Mr Pickens has by Boone, nmot by the Azabm important for the pemalties | United Building society had was not so much an alternative
ter scale. Nevertheless, the Koito wes such a Pro8- persuading. Mr Watanabe told aiready pointed out that while group- they may bring on to Mr | shed mutual status in the larg- o flotation as another route to
Ministry of Finance is cor- pect that it atiracted not only a Japanese newspaper that he Japanese companies are free to Finance regulations Watansbe's head — for est listing ever seen on the it. “Having got used to servic-
Tently caitying out an investi- ' Mr -'Watanabe, but .2lso MT .-mei him10 times to discuss the buy US companies, also bap parking ‘shares in are small - but for the way | Johannesburg Stock Exchange, ing dividend-hungry perma-
gation, due to be completed in ) another corporate  deal. But on April 3, Eoito Companies find it very hard to * accounts to dis- they highlight a change in atti- | Three years later, all large npent shareholders,” writes Mr
a week or s0, The Tokyo Stock  paider. The two were both amnomnced that Boone & Co,  Make acquisitions in Japan. their true ownership. In tude in Tokyo. Two years ago, | building societies are now Wriglesworth “(St George's)

is also looking into withthe help of finds  an investment company September of last year the reg- when Mr Watanabe started equity based, and only six admits that it is already a
trading in Eoito shares. The ‘from the same bank — Mitsui headed by Mr Pickens, had that the US amthorities would !s:ere'd owners of much of assault, the fnance ministry | small mutual societies remain, quoted company in all but

v investigations will consider . Yyust. Batin 1988, Mr. become the owner of 32.4m Choose to back a figure as con-  Eoito’s stock were securities would never have been as zeal- | In Australia, there are still pame. .

T whether there has been.con- Watanabe- bought ‘ont Mr - ghaves, or 20.2 per cent of its - troversial as Mr Pickens as g companies, including Daiwa,; If ous in examining the case 25 it | 53 building societies left, but  Small building socleties -

- cealment of share dealings, Eotani and acquired 18m .- equity. He pald Y3050, With standard-bearer for their these were shares bought by has been now. But a series of | all but one of the larger societ- which are perhaps closer to the

or stock market ghares, or 11 per cent of Kolto, the price Iast Friday at Y4700 efforts to Japan’s capital Azabu on margin then regula- stock mavket - [ies have opted to become original viston of their mutu-
- in the Kolto cage. The price. was t Y1,900- he is showing quite a profit. markets - influential con- tions Were not broken, but if ating in the explosive Recruit ] banks. Even those wanting alist fonnders in the last cen-

Mr Watanabe, 55 vears old, -¥3,000, compared with Y650 The Japanese financial com- g,mmmgmmmgm they included shares deposited  affafr, has changed everything. | keep mutual status have had tury — have continued in both

> has an estimated wealth of ‘wher the ramiders had first punity was taken aback by the s0, For all the controversy as collateral then they may In the markets, as in politics, [ to bow to pressure from the Australia and South Africa.

. over $1bn. Last yem' he made - started. - Mr Kotani was of only the sec- surrounds him, Mr Pick- have been. people are at last acimowledg- | markets. in South Africa, the But what Mr Wriglesworth's

Fortune magazine's list of the to the limit trying 0  ond-aver hostile investment in €ns bhas some powerful sup- _ The stock exchange is exam- ing that white is white and | sta supporter of mutn-  study seems to suggest is that,

N world’s richest men. He came fund a stake in Eogyo, ‘a Japanese company by a for- pmters.Heisag ta ining trading in Koito shares black is black and will | ality was the Perm, the second in deregulated financial ser-

-3 to Tokyo & permiléss orphan in  .zn ‘aerial survey company, eign 3 execn- bave political ambitions in his  just before the Boone stake remain 8o tomorrow. The days { largest society. In March this vices markets, the conversion

z the early mmhﬁmgmﬁ which lie eventuaily took over tives conld scarcely helleve home state of Teuns, where a Was announced, to see if there are gope when everything | year, it ended up as the willing  of large building societies into
parents and five brothers in an 1ast stopmmer in Japan's first ears at Boone's claim that @uick rotmd of Japanbashing was any insider trading. The appeared in indistinct, ever- | prey to a takeover from & quoted companies is not so
air-raid in the war. Mr Watan- hig hostie takeover, -t was in developing Would do his canse no harm. Boone stake was announced on shifting and uniguely Japanese | bank. . much good, bad or sad, as inev-

) abe made his fortine selling Mr Watanabe persevered, Eoito's interpational business, Under such ci Monday April 3; in the week shades of gray. In Aunstralia, the new banks itable.
G —_— - —
I C !E ERS e .- - It used to take four to six years for  pletely new fertilising technique for north-  able: since we improved the drip, we've
O T AN ol Sl cipkd TRl BN AR Dl et - G i i e Ll T T T T T S L : L :
= s Py 'E ol K- S T L e e s a fruit tree to produce fruit. And pecple al-  west Europe, They call it ertigation’, been able to harvest at least a year earlier.
e T -y T oo . _ . _ ways had this dream of faster and better It uses the environmentally benign  And both the yleld and the quality have

w ) U - - . . : harvests. Now DSM, one of Europe’s larg-  drip irrigation system. The drip, however, improved tremendously:

- 5 - e . o 3 -

a Nepa]. S lndependence S TWO- tier boards S : est chemical companies, has helped realize  is enriched with a special fertiliser which Fertigation Isone of ourtechnologies

_ e N . - .- - From Mr Ralph Instone. The trouble with this . . . .

+ Prom Mr - " shouid also be noted that . Si, If We are to have twotier  approach is that non-executive this dream. is fully solble In water. which is certainly bearing fruit.

o - Sir, Y}g}ﬂr articie on Nepal the 1976 annexation of Nepal's boarg : dsP. o %""pml : a"Y" Mr g’decw-'sme":?m"&h sec- In co-operation with the Research Thus the roots receive, drop by
B b A oty vt Sad. lod I szt Indian e bt oy il Aty onthe, basio:of 06, same Station for Frult Growers In Holland, the drop, moishure and nutrients. In exacti DSM 1.3
Mmmn aofgaewnonﬂcm“ mﬂ-mNM . i wmghmmud the non-executive directors evidence which had aiready researchers at DSM have developed a com-  the right amounts. The resuits are remark-  If we don’t have a solution, we find one.
lom. - inde- ob e:tgeml dea:ﬁ:. Indﬂil: Is their opi.n,ion to be %aoes anyof:l;esupposaegetlll:\l:tn ta- —
. e : ing i . obj Nepal ) > P4 S
er m:ggf’:ﬁt‘m’s- gen:grauy e t take requived only in the case of non-executive comumittee of the M 4
hostile intent towards its and pat a trade embargo om resisted bids, management Blue Arrow board, for example,
and g tzada . the conntry s punishment, buy-outs, and other chan would have pronounced
- embargo by India in 1875, - -This. 2 develop- where a conflict of interest agminst iis acguisition of Man-
me " Ingia, since it gained its-own ° mept for several years. . may arise? I 5o, it would be far  power? - .
independence in. 1949, has _ It can therefore be seld that . simpler for the City Panel to 1e improvement of manage-
invaded, or ) current prohlems sre- not . require the circulation of a res- . rial judgmpent and nee
oceupied .more of its neigh- . unexpected, and that Nepal'sm Souned from non-execy- will not be secured by a divl-
bours than smy other. connfry {ears of having its indepen- ‘tive rs in -all such sion of functions hetween exec-
in the : Gon, , | -dence curtailed are fully justl- ' abgve a certain size. and nov divec-
‘ Bangladesh, :Sri Lanka, the fled... -~ " “But - consistency ‘would tors; still less by changes in
ah Maldive amd Sikkim. ° Sfmon Abrabams, : mquh’eadmnnrosﬂnimhths .
All of India’s remaining neigh- ' 1088 Park Avenue, case of all acquisitions an Instone,
bours are acutely aware that New York Cily. ‘other transactions needing Square,
they remnin potentisl New York 10128 U8~ . . shaveholders’ approval. Lincolns Inn, WC2
Ty R _ e o . -

» Landowners’ CGT telief:. - - - :“Locally’ controlled parking

From Mr Adrion Baird.. . . a reinvestment in assets used From Mr Simon Randall. responsibility for parking
Sir.j:;thmynnsmumdg: in the trade in which the tax- Shngshcacho?histndeed ﬂ_'omw fice to
s present capital gains © payer was formerly needed relieve traffic- local autborities,

' p%viﬂonswhichaﬂwthe mfmpmm mmﬁfmm any case responsible for traffic

roll-over .of gains from land caters 80- April .
permission .esp: They conld employ their own
A b  tre cantrol officers to keep
traffic in the city sireets mov-
ing. Wages and costs would be
met from parking fines, and

joined with hmomnte. .the
This is why, as an “A"
graded non-stahutory approved
orgatiisation, we are

o at the forefront of the tam-
: : i ity of the present system, and
apprenticeship -~ schemes dard based modular training 1] in partcular to manage the
- the ‘mokt part. scheme we have also heen. - achisved nearly as liigh a suc- Interface with the proposed
porealised.”. She writes: highly aatisfied with the qual ' cess rate as has been Training Enterprise Councils,
= only one in four trainees ity of.training which is being - proven. I might add ~ again promoted in the Government's
- acquires @ 1o iad qualificar -offered under this system. -- - relating to the presuwmed con- edncation white paper
. tion and the worth of soiie ol - -domm&}v-mimsdmﬂemns-—that Whils YTS s hardly a perfect
those _has: been . s qualification for the job. - within printing we have the System, it has its merits, cer-
questionad.” . - SRR are equipped for iife, - fol) of both the tainly within oar industry.
» I cannot apéak for other ' -because the within - ‘National G Tuny Koeble, .
H Industrles, but T can say that -our trajning scheme allows for (NGA) and the Society of British Printing Industries
the unique tnking of YTS sta- training updates throughout a = Graphical and Allied trades
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Janet Bush
on Wall Street

VYultures
weigh up
the risks

THE annual meeting in
Beverley Hills of junk bond
magnates under the auspices
of Drexzel Burnham Lambert
was dubbed The Predators
Ball. Perhaps its natural suc-
cessor was last week's confer-
ence at New York University
on Investing in Bankrupt Secu-
ritles: The Vultures Cotillion?

Judging from the enormous
crowds attracted to this after-
noon symposium, Wall Street
has found its new fad.

But it may be this sudden
expiosion of interest in the
securities of companies sliding
into insolvency that sound
the death kmell of what has
been a highly profitable invest-
ment strategy for the few that

i

Mr Michael Price, president
of Heine Securities Corp and
manager of & set of funds
which invest in bankrupt or
distressed securities, a
so-called Vulture Fund, said
the most worrying thing for
him about the future was that
s0 many people had turned up
at NYU for the conference.

Each practitioner bemoaned
the fact that the explosion in
popularity of bankrupt securi-
ties had so significantly out-
stripped any increase in supply
that there was now little value
left in the market.

Although one had to wonder
aboui the motivation in such
gloomy predictions (after all,
the returns were stupendous
when few people knew about
it), it does seem that the only
hope now for this form of
investing is a really severe
Tecession.

Dr Edward Altman, Max L.
Heine Professor of Finance at
NYU's Stern School of Busi-
ness, presented a study last
week on the cumujative aver-
age reliuns on various types of
bankrupt securities.

Completely unadjusted, his

show a return of more
than 45 per cent on equities in
the pericd from the first month
after bankruptcy to a year
after. The equivalent figure for
all types of debt is 4052 per

cent.

Residual returns for both
categories {absolute perfor-
mance less the performance of
the High Yield index for debt
and the S&P 500 index for equi-
ties) are, of course, much lower
but still offer an average
return over the same period of
2152 per cent and 9.91 per cent.

It is figures such as 45 per
cent which have been bandied
around the financial press,
coupled with several forecasts
predicting an increasing level
of bankruptcies as the nation
moves towards a possible
recession, that have helped
attract so many new investors
to this marke:

But the overall message of
last week's conference was
that this is an extremely risky
kiné of investing.

Statistics on returns and
defaults in this area are still
being accumulated and are by
no means consistent or con-
vincing. The results of a new
Harvard University study on
junk bonds which started cir-
culating last week provided an
antidote to many of the previ-
ous analyses, so often financed
by securities houses making a
fortune out of junk bonds.

The Harvard study found
that investors who bought and
held a portfolio of all the junk
bonds issued in 1977 and 1978
would, by November 1988, have
experienced a default rate of
more than 34 per cent.

This compares with the fing-
ings of Dr Altman, who takes
issue with the conclusions of
the Harvard report, that the
average default rate between
1970 and 1985 was never mare
than 2.1 per cent.

Mr Paul Levy, formerly with
Drexel but new working in his
own law practice, stresses the
e e
edgeable if entering this highly
risky field where the [ate of
distressed securities depends
on so many unfathomable fac-
tors.

How willing are the various

who want to preserve
their assets to compromise?
How good is the judge who is
so crucial to the outcome of
bankruptcy proceedings?

Many more companies are
successfully being n ed
tinder the umbrella of the
bankruptcy courts. and Judge
Burton Liflind, presiding over
the Eastern Airlines case, pre- -
dicted that this trend would
continue. But anything can go
wrong. Judge Lifiind was
whisked away from last week's
conference back to the Eastern
Airlines negoHations and the
very next day the proposed
sale to Mr Peter Ueberreth col-

lzpsed. .

Mr Price believes that invest-
ment firms, which have mised
more than $500m to invest in
the securities of [ailing comnpa-
nies over the past six months,
may start putting up_risk
money instead to iry and pull
companies ont of bankruptey
before they go in.

US rates may fall on budget deal

TS INTEREST rates could fall
following the newly forged
budget agreement with Con-
gress. senior Administration
officials predicted yesterday.

The outline accord — an-
nounced on Friday — aims to
reduce the Federal deficit
below the statutory target of
$100bn, but it has run into crit-
icista for using over-optimistic
economic forecasts and post-
poning specific decisions on
revenues.

Mr Nicholas Brady, Treasury
Secretary, defended the deal in
a televsion interview yester-
day, broadly hinting that he
thought it would lead to a fall
in interest rates. “When you
provide -fiscal sanity, interest
rates come down . Possib
you will see more reductions.”

Mr Richard Darman, Presi-
dent Bush’s budget director,
joined the Administration

.By Lionel Barber in Washington

effort to talk down rates, say-
ing: "We would expect them to
drop — but not precipitously.”
Many economists have
warned that interest rates
could rise by midsummer, for-

mining the rosier assumptions
on which last week's budget
accord is based.

The budget pact covers fiscal
1990 — which starts in Cctober
- and aims i0o produce
between $24bn and $28bn in
spending cuts and r_evenﬁ

raising measures, cutting
budget deficit to $99.4bn. This
fiscal the deficit is expec-

year
ted to be around $163bn. .
A key unresolved issue in
sﬂsm‘sl;i:d_getagreementmm
in unspecified revenues.
In a show of disapproval, two
leading Democrats — Senator
Lleyd Bentsen, chairman of the

Finance committee, and
chair-

would not even consider a rise

- accord was the first

mind on CGT.
However. Senator Jim Sas-
the Democratic cheirman
of the Senate Budget commit-
tee, sajd the chances of a CGT
cut were either “slim” or
He also conceded tbat it

slmbn.‘Eewm I; of over

other Democrats

Eurobond underwriters act to

By Norma Cohen in London

THE trade association
representing nd under-
writers has expressed deep
concern about the industry's
profitability and has
approved meagures aimes at
improving market practices in
the light of members’ los=es.

Mr chha.el von Brentano,
chairman of the London-based
International Primary Market
Association (IPMA), issued a
statement after iis annual gen-
eral-meeting on Friday calling
on members to restore the
markets to profitability.

Mr von Brentano. who is
alsec managing director of
Deutsche Bank Capital Mar-
kets, the London securities
arm of the West German bank,
also expressed concern about
the impact of the single Euro-
pean capital market on the
Eurobond market.

The IPMA plans to establish
formal contacts with profes-
sional associations represent-
ing the securities industry in
all EC countries. Omly six of 12
EC nations are represented
among IPMA members.

The statement is the indus-
try’s first public recognition of
what it privately acknowledges
has been a growing problem in

recent years.

In recent months IPMA
members have been seekl.ng a
solution to the ove
the Eurobond business that
bas led members to inderwrite
unprofitable deals for borrow-
ers in the hope of building
market

earn a satisfactory, if any,
return on capital and has led
to a number of market prac-
tices that new IFPMA rules aim
to curb.

a]

measures
the [PMA’s board

ing so-called stabilisation
expenses from co-managers’
fees, unless such deductions
were clearly stated at the start
of syndication.

Stabilisation usually

restore market’s profitability

This issue has been particu-
iarly sensitive since some secu-
ritles houses have earned a
reputation for recouping their
own losses on unprofitable

1:umsol}y feaspaﬁpgo-b
managers.

The practice has effectively
allowed some houses to win
new business by bonds
for borrowers at rates they
know investors wiil not accept.
When they are forced to selt
the bonds at a loss doring the

charging This
practice has often infuriated
co-managers whose own profit-
ability is as precarious as that
of the Jead manager,

If lead managers must
absurbth_efnﬂcnstofunproﬁt-

Sheffield
pays tribute

Continnoed from Page 1
in a reception area of the
Northern General Hospital on
Sheffield’s outskirts. And there
“':”M‘é‘:;g"“ Doro oriod,
o or Dere or
Roman Catholic Archbishop of
Liverpoal.

At Hillshorough, the centre
of vesterday’s events was the
half-hour visit by Mrs Mar-
garet Thatcher. Speaking from
the pitch, to perhaps 150 jour-
nalists and television crews,
she was asked for a mmsg
for relatives in Liverpool
said: “In a family you are
always thinking of somebody
else. Is there food in the fridge?
Is the place tidy? Then ail of a
sudden there is a big hole, an
emptiness. Comfort is the least
one can offer, but comfort can-
not fill the emptiness.”

Flanked by Mr Douglas
Burd, Home Secretary, Mrs
Thatcher walked slowly
towards the gates behind
goal at the Leppings Lane end,
through whichk so many fans
had spilled on to the piich as
they tried to escape the crush.

While Mr Hurd walked alone
up the terraces, inspecting
them, Mrs 'Thatcher could be
seen in conversation on the
terrace with Mr Peter Wright,
South York Chief Constable,
and other officials

Inquiry is launched
into soccer tragedy

Continued from Page 1

by Tuesday whether the com-
petition would continue. Liver-
pool its remain-

ing fixtures. .

The . public inquiry is likely
to address arrangements for
dealing with supporters out-
side football grounds, in addi-
tion to the msdom of perime-
ter fences and all seating in
stadiums. Some experts said

yesterday that the catasirophe

could have been avoided by a
filtering system to ease the ini-
tial prg'sheeure g}lttgzde the
gr.'uund. rear grumd
was the first barrier vistors
confronted when they reached
the stadivm.

Mr John Carlisle,

lttobe“putunloe"toawalt
the cunnlusmnsdthepublic

inquiry.
There were contradicting

claims among MPs over
whether the scheme’s exis-
tence would have avoided or
compounded the tragedy.
While some called for it to be

look again™ at crowd con-
irol ly::asures She said¢ the

Lignotock
in biggest
W German
buy-out

By Androw Fisher
in Frankfurt :

WEST GERMANY'S biggest
ever management buy-out,
worth. DM540m ($289m) and

e of financing

the European machine
toal division of Ex-Cell-O of the
US nearly two years ago.

s of the buy- thassﬁ
concept -0l i
to take off properly in Ger-
many, though bhoth have

ground

the generally
commumnity.
advantages

mezzanine tranc

long-term s ted
with equity warrants, and lcan

Peugeot to announce 30%

Continned from Page 1

T e e S e s e Tiob T Comaaed T & 46 oo oot yoar. fatrossed By 54 . cont
one abiding image volume car a per per
ough yesterday. Another was West Europe last year. In 1987 growih in the oversll markel. to 85,826 cars and is expected
the litany of the names of the It onsted Ford from place The gyomp capiured 129 per 1o vsach close to 110,000 this
dead that had begun to emerge in the West European car sales cent of the market compared - year.
by late yesterday afterncon, league, and Mr Jaeques Calvet, with 12.]1 per cent a year ear- In mid-August the produc-
when 89 had been positively Peugeot chairman, is lier. tion rate is scheduled to be
identified. John Paul Gil- to gain first place from West The tarnround in the for- increased to 2,500 cars a week
hooley, aged 10, Buyion, Liver- Germany’s Volkswagen and innes of Pengeot Talhot fol- from 2,200, lifiing toial avail-
pool. Phillip Hammond, 13, Ttaly's Flat, curtently the lows eight years from 1979 to able ocuipnt to about 125,000
Aigburth, Liverpool; Paul Mur- Enmpeenmn:kethadets.by 1986 when it ran up accamu- bext year. Production is being
Benlf"rscreatc b;'sxl.:mn lsf.astyenrﬂ:e group InApﬂll‘;tstyearPemeot &"m PW&

, 17, , Liver- K .
pool .... oS Increased its car sales Talbot introduced & second medinm-sized saloon.

WORLD WEATHER Call on monetary union
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The proposed merger of
Beecham and SmithKline has

The rlsky busmess
- of getting big

stmp:he-rﬂaﬂ\nblhOSlP

ent and

reaction

last December to a chance
comment by Ford, which
- . appeared. to suggest substitat-

ing palladium for platinwm in - n

exhausts ‘shows how
tc::ehy!tcenbe.'l'h!sﬁmetm
reaction” is evan more far-
fatched. N

Frascat to Los Alamaos attempt
to achieve cold fusion them-

. aelvesbucastherods!equ!md

are Lttle a maﬁch.
R
ve
‘before it had much

-
:
i
feg

g
3

corporate predators in much

. the same way as the water

industry was before the Gov-
'm!:thenﬂes. foul and
The - legal and regulatory

nbshnlea may be horrendons
bntttisnotbeyundthebounda
'of possiliility to imagine a case
now where a well-managed
financial institution made an
offer over the heads of the
board of -a poorly managed
society. After the

A%lbeuyl?f‘tmeasympredktthe
response. if the bribe was

A LIMITED NUMBER

OF LUXURY SUITES

(WITH ADDED ATTRACTIONS)

Its

‘soccer to spectacular concerts

As a result of the contlnued multl-mllhon pound
refurbishment programme Wembley

Stadium has available a limited-
number of luxury ‘Club Suites!
Wembley ‘Club Suites’ offer an
ldeal and .unique venue for
corporate - or personal A
entertainment needs.

in our exclusive
Olympic Gallery
the ideal venue for vnewmg
all events at Wembley Stadium
from Cup Finals and international

from stars like Michae! Jackson
and Bruce Spnngsteen. ;

For further information
appomtmems ring '

on 01-902 8833.

With each ‘Club Suite’ comes pnvate |
seatmg for eight people

Rosemary:Adams WEMB'.E Y

and vnewmg
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[ A succession of
L bolts from the Blue

Britain's Blue Arrow has bean bade'vlllad by
controversy sinice it took over. Manpower of the
R US in 1987. But in the past fortnight, attention

« has fosused on a £295m interest-fron loan facil-
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Iithinm
and 19877,

reduced demand” for replace-
ment batteries.

_;ASS'ault. and battery recidivist

lekl Talt looks at Chloride’s long trail of corporate mishaps

- British battery-rnaker 7. pre-tax ts were at than anticipated ”
e g ity It extended 1o a property development. takes the cake.  Jeast respectable, at £17m and 'l‘he company sang a not-dis- So where does this leave the
O schems controlled by Peter de Savary, the Following its £18.2m respectively. similar song last vear and, The extent to which the
vy yachtasman and entrepreneir, who has bought minded the Then on Friday, the clouds although Mr Kent Price forecast sale of the motive power battery
Sear JohnO'Groa!sandLandsEndandmoreman ship of Sir descended again. This time it is then that the European automo- business was forced on Chloride
e a iew ports-of-egu i between p-g. 33 the early 1970s, the company Mr Price who Is departing, leav- tive battery business would make by the deterlorating financial
.. caught the foll blast of early- ing a boardrcom packed with jts first profit for a decade in  position is a moot point. Never-
: R 19808 In the decade to %vardns—recm‘lted.former.ﬁns— mam.annlvstsasreethatlthas theless, analysts are not entirely
ti.n-Rovere:ecuﬁves. Our..too. almost certainly been loss-mak- dismayed to see it go — although
i ing. Gounty NatWest, the com- they do recognise that it is a good

ﬁsbatteﬂﬁ of wﬂ” K

Fany’s broker, suggests that the
deficit

cash-generator and makes low

29

08, FROM THE Ne1 IN DUMPERS
Telephone: Leamington Spa{D926) 422671, Fxe:(0926) 337155

theﬂkesofforkliftn'ucks.miﬂ: mnynmout at aroumd demands on capital expenditure.
fioats and golf This was Far more critical, in the eyes of
game of m:t::snse to the City, wh:ch Analysts are still grappling the company’s followers, are the
has been awalting, and with the full balance sheet imph- odds on the Exide Eurppe sale. R :
role seeking, the much-her- cations of this. The company On Friday, Ray Horrocks - who
BL, alded - of the Eurcpean started the year with debt of took up the chairman’s mantle 20l [
- auxiomotive battery operations. around £28m and shareholders’ from Sit Michael last autuma, 1964 s e a7
: . . Ll 1 Progt;ﬁe t:‘l’zo are !et:;ect:i:t eutg fands of i:'ﬂm.mbut Dnow expegse end now adopts Mr Pri:;‘f - B3 ]
RINE slide months some gearing to persist after Tesponsibi ~ appears
o Ny, GEC, !he Bri‘hsh alectrical group. has baen crit- | an American and former Clticorp of Man:h with a thinly-veiled motive power and stillimpending mistic. Negotiations, he says, are  divides sharply. puessing that profits COlll‘C_l be
T iciged.in some quartars for its spate of recently { banker, as chief executive. Man- warning that the dividend may Exide Europe are com- gaf an advanced stage, and an  The bulls note that Chloride anything between £10m and £16m
NS announced joint ventures. But, argues. Christo- ment consultants not be entirely secure. plete. Worlung ckwards, the ammouncement can be has been building its market With the dividend question-
M pher Lorenz in the Business Columa, this may followed, . and a grandly-titled So what has gone this pundits calculate that gearing in a matiter of days not weeks. positions in standby power amd mark, it is hard to point to a
C be untair to the oompany and ignores the _ “ time? There appear to be three may have topped 100 per cent Few, however, expect the busi- emergency lighting, while its secure yield prop. So opinions

automotive/industrial battery

divide. “The on fundamen-

*Snocis factor” — the pessibilily that GEC wil) | was put in place, main problems. . during the second half of the ness to fetch the sum of £20m to
make a lull swapiof bwmt".’nm jt= naw On the finavcial - " The first concerns the car bat- year — with a resulting impact £30m which had been touted. interests outside Europe remain tals should be no more than 40p,"
partners some way down the road. Page 44 was a Teturn to the dividend Hst tery business which supplies on interest charges. Rather, the suggestion is that the well-placed. says one analyst. “The price has
) e s after a seven-year -both the original ent mar- ‘The third problem appears to  buyer will acquire the business The bears, by contrast, point got the bad news in it, and on a
o] . o ,' : disposals followed, but. ket and replacement batteries. be one of all-toofamillar manage- for 2 nominal , but take on out that some of these ongoing break-up basis could be worth
S . ) the company also re-trod the The former is a Jow-margin oper- -ment hiccups. Chloride some chunky bts. The net ben- markets are themselves competi- 80D a share,” declares another.
e Exception to the: : . < . | aecquisition trail, boosting its ation and the latter, highiy sea- announced a reorganisationinits efit to Chloride. gress apalysts, tive, and remain sceptical until  But perhaps the most telling
had Ilondmarl:etrlll. LT ‘" . | power supply interests with a sonal UK power supplies business last could be in the order of between the full facts of the current situa- comment came from one analyst
Bond markéts raliy for all: manner of reasons™ | - £21m bid for In the face of an extremely May. Now it says — somewhat £i0m and £15m. tion are spelt out. who simply sighed and remarked,
N but only unusually at-a-time of rising inflation.. Hre, and acquiring a 51 per cent- mild British winter this year, vaguely — that “the benefitz of Assuming Exide Europe does  As for the share price, :trensp It's the same old Chloride
e And.rarely In the face of an uncertain currency. - stakein Ali:us,:a. chloride talks of “severely the rationalisation programme come through, opinion ther o 49p on Friday. Analysts were story.”

e Last Friday was an exception. Despite freah’

cvTe L evidence of rising producer prices and a mod-
o est.weakness in the dolfar, the US Treasury .
- market had its begt day all vear. James-.

R Budianeuplainswhy.l‘agoaz L

Policy under a political

stalemate

o OMEONE seems to have the As everyone there has is. supposed to deter that the strategy has got off to a  Congress had accommodated all
T Hdhlrn “u“mm old Chinese curse inside an explosion of drugrelated are apparently not dmased poor start, with the loss of the special interests which
. g The Eurobord market ont. We live in intesting murders in Washington: one a by a high chance of getting shot. two "by-elecuons which the finance its campaigns, most of
- B needs to return to profit- | times, but on balance they seem day last year, and possibly as that Mr Bennett Republicans might have hoped to  the simplicity had gone. Even the
¢ -abllity. That is the word rather than threstening ma&ny as two this year. You is a stupid man, but he is not. Be win, can only make populism tax accountants are confused.
from Michael von Bren- ones. The Communist world is that all of us who is simply succumbing to what is  ever more tempting. Mr s
B tano, (left) chairman of towards counter-revolu- live about in fear of our emerging as a besetting sin of the  Mr Bush can tackle problems U Bush is trying to get to the
the international Primary | tiom, and Western Furope Mves, but in fact the dangers Bush administration — playing which now seem to bore the pub- ‘Elsm part of this problem
e *Market Association, who i have had no impact at afl in the to the opinion polls. The Ameri- lic, like the Nicaragnan contras. with efm code, which pro-
last weak made the . unity. The news of this hemi- administrative centre, or the can seems to have been Others, like Latin American debt, Poses to forbid Congressional
T - industry’s first public sphere, it is true, is not so good: comfortable, leafy north-western conditioned to the idea that the never did bother the electorate candidates from taking funds
w R .acknowledgement that. | Latin i section of the city. It is confined way to confront any problem is much, and he has moved quite rom political actions commit-
“ . Hs unprofitable nature — .| 't  fragile, to certzin sections of to act tough. Firepower must be ageressively on the savings and mﬂ‘ztwerepassedinto!aw
- 5 the result of over . and-a-haf-year-oid US economic the biack two thirds of the city, answered with firepower — and loan crisis, for which Congress (¥ ulgh seems improbable), this
i z city and the chasingof - is You wonld hardly need a socl- even with aerial herbicides. At shares at least half the blame. g:“nreducetheleveraseofsne-
. market share.— is an issue thal nesds to ba Bets on a seventh year are now  ology degree to know that this is least during the Vietnam war terests. . .
Y P at more attractive odds. at root a social problem: but there was an effort at a hearts 3'“ faced with an issue In gy, 040 would not, however, i1 Washington
L - . All of this, you might suppose, nobody is proposing social solu- and minds campaign.Now even Which public emotion is engaged solve the problem of populism at
iy : e . _ the whole attention  tions, which would have to tackle that enlightenment is missing. ﬁ'omthegreatquesuunorhowto both end of Pennsylvania Ave
e Market Statiaties’ . . - - .0 ¥ ] ofdcapital lod by a dednly expe: apd employment oppor-  Mr Bennett and Mr Bush must respond fo Mr Gorbachev to the . ject of the pact, simply prescribes
- e = —— ; Jolicy Presidemt ~hmities for the “minorities” — & know better than this, and the small one of totacklethe the totals which the Various Con
.'. Base lenging 285" &9 Money moriat - 4 | who has staked his domestic Iarge majority here — and espe- - admirable Mrs Bush quite cer- Alaskan oll spill - Mr Bush tem-  Thig fed the Reagan admmis- gressional committees maust
~ oot tompRr - - ll—uu_lgtmm 31- | gtrategy on growth; bagt 4n fact clally for the young- There is an  tainly does: but the President is Dorises. Anything he actually did  yyation to pay for personal tax  achieve in their decisions.
FI-A Wiord fndices " #8°_ NR Tolgo bondindex 32 |y domestic topdcs. pcute labour shortage in Wash- notattmsstageconeemedmtn might lose votes. Mr Jimmy cuts hy shifting the burden to
z FT/ALBD it bond sve 22 USmoosymuketres 48 | o0 ihio cool, wet W ington: there is also long-terme solutions. He not only Carter once remarked that run- eorporate America; hence the low In fair weather this ramshackle
Forsign xchenges = . :: ‘BW : ,.n,, spring: drags and taxes. Both are ent among black youths. faces a hostile majority in both ning for Presient maximises the gpending on research, the rush SyStem Works remarkably well,
y L o S - - gs:00" ol ciock auc indoes 41 | Very real problems, and Many of them are virtually houses of Congress, but he lacks Dumber of issues on which You into deductible debt, and the pay- ©veR With a cautious President
- Traitional options. . . virtoally insoluble under the US unemployable in the conven- the charlsma which enabled Pres- have to be fuzzy, Unfortunately ment of low-taxed maga-salaries, and a hostile Congress; and in a
: L Constitntion, .or rather under the - drugs are both an jident Reagan to recruit a major- this is a rolten way to run an real crisis the whole system can
e : - eondiﬂginsithaspmdmed. esmpeandtheironlémeaningﬁn ;yforhlseent;agsglrol administration. mf;gamst thbmobtimd it is Pﬁdﬂﬁmﬁfﬂmﬁmﬁgﬂff;
- Companios in this ssction - erica’s. tient p - a nominally e legislature. urprising partisan able e, app
- d In - - : hmmmm Enter Mr William Bennett, the these ci is not Even a sitong President with Budget agreement announced on  usually avolds these extremes —
e = a1 Fows Fo ~ = stud il f new drug Cear, and recently an  really surprising that he sesmsto  clear ideas can get disappointing Friday is described by those who neither a calm nor a storm, but
American Meadical int 31 - Havas " 81| oply to Jearn a fittle philosophy. atiacking and inmovative educa- rinning not so much 8 gov- results under the Copstitution: drew it up as lacking in boldness, usually choppy or fogey — or
Biue Arrow . .. . 33 Lignoteck 31 Is may need a Hitle philoso- tion gecretary. The right man, ernment as a continuing hence the cutrent obsesgion with nor that it fails 10 look beyond both. It is in these conditions
Gans Gold Fields - . 33 Minorco 3371 phy too, if they persevers. There you might think to tackle the cam; The strategy seems taxes in this taxpa month. fiscal 1990. Its lack of detail, by that the Bush bipartisan system
P racfic IV Tt Y Womemeilt - 31| 182D economic meaning in what problem at ita root. [nstead, bis  simed st the 1990 midterm elec ;l‘dl;eh:axnergf;ar;ngas osed by Pres  the way, reflects the US budget marmmegeaHMeﬂ%btl:em
- : ’ S0 . " follows; even if it is well con- main proposal is to build bigger Hons, at which he might hope . ¢ egant 2 processra er than any fimidity: fully funed antomatic pilot which
SR : _“"“‘”c‘"“"’-"““"“”‘ cealed. prisons, and more of them. win a few seats. The fact economically lucid. By the time the Budget Resolution, the sub- ran the Exxon Valdez onto a reef
Economlcs Notebook THIS WEEK __ - - N

...... THE spending bekaviour of the
DE consamer could provide a
theme for financial markets
this week, possibly affecting
speculation abont further rises

ADECADEago.thes:mﬁon tion. of Jabour. .
that 2 fall In UK umemploy- Moreover, the raﬂo was .
ment.to a Hitle below 2 could  almost Jower in“the .
lead o accclerating v and early 1970s. Back m-the 19508
tice: pressures would have -there wire even periods when
Been Last week, as  official Ifgures showed more ply refiect
; : than wmemploved.

official slipwed wages - vacancits X

and salaries per urit of output However, despite tha

ﬁsiﬂgitm%aﬁ&%cent Ievelot_‘u;ehmﬁlogment. jg_ price ation have b
r, nobody was prolongéd Tatio. rowed am eading us-

a.vea g a.lmostemmlxﬂasgngwam trlalmﬁm:?:‘

Desmmthehighlwalqﬂfg ingsmals about [abour cost
8

. Today's retail sales figures
gence of long-term interma- | will provide clues abount the
tional interest high interest rates

HARVARD
LAW SCHOOL

HARVARD’S PROGRAM OF INSTRUCTION
FOR LAWYERS

IN MADRID
JULY 10 - 21 1989

@ lNSTlTUTO
EMPRESA

Inoomtmcnnnmth

forecasts,

!ntemhonal, the financial
has achieved greater research company, is for
ity, long-tetm rates would logi- { March’s figures Eo show Do

main uI the mforao.s::)e:cen%er;tsemme
Atﬁmrgtsesiaht.thismpaﬂnt "Has the profound change in index, after 0.4 per in Feb-
tightening of the: jabour mar- - UK economic and finan ﬂmlny for

ket appears to be based marely ' conditions daring the 1980s,
on® ‘n!;lecdntal evidence a.nd 'nﬂueed the effectivenezs of. .
what some economists think is mmestmtasasnnmsh'mgn;__

trial production in February
are released on Thursday, pro-
viding a guide fo the strength
of output. Detailed national
accounts, including measures
of domestic produet are
i gn the same day.

Australian trade figures are
avnﬂ'nblejnb,mm— channellnr the much-mooted dock strike s&meogﬁm?i:g;heythe 1;weillll:ndl::zl:j:.n for sign.s“ti‘

much- are e looking for [
"A number of factors cowll _oonld be exactly what Mr Law. | msed as measures of econcmic mprnvementaﬂeraw.zbn

ILUSTRE COLEGIO DE ABOGADOS DE MADRID

Recently the UNIVERSIDAD COMPLUTENSE IN MADRID and HARVARD LAW SCHOOL, came to an agreement,
whereby ~Harvand's Program of Instructon for Lawyers™ will take place for the frst time in Eurcpe next July.

‘The different courses. wh:d'lm’nhelngmbyl:hesamememb:rsofthe!-lamrdl.aannﬂ!ywhanmmﬂytu:h
them st Harvard, will offer ap insight into the legislation and husiness practices in the internarional fie

the UK current account Thursday's money supply
rombers for March.

ﬂlﬂhmmt_mﬁm‘m hﬂvem“mlm son needs. . 13966!31) mietmary Thep!?'lmbnﬂaﬂyaimednuwyeubmaknum nundﬁ.l.lol'lh:mmedhrm
& arke b il nzncial mall-?:ets hava ;mnmmtomﬂatﬁ: mg.hfwmﬁ%remm ﬁs‘:gg: some time The courses will be given in English, lh!lwgh:imuhmnmshummmswmshuiubeavaﬂabhmmm
m : money

A sirple “UfV 1atio” can be chan amat " ary pressures by increasing| supply consisting almost this week, The Bundesbank Participants may cither aisist 1o one or the two weeks of the Program sclecting between the following courscs. :

calenlatod nsing t of“increased 'compeﬂtion ““‘ transport costs and pushing up | entirely of notes and coins in  council meets on Thursday but COURSES
ent statistics. It 1s ot of - . brices for im goods and | cireulation, to have risen by 0.5 no change in interest rates is « The Law snd Theory of Restrictive Trade Practices on Comperition. Prof. Areeda .

idead, - becapse the offl- ﬁtthasameﬁmem&ﬂﬂm raw ma ) tually a cent. M4, which includes expected. - Mergers and Acqusions, Leveraged Buyouts and Hostike Takcovers. Erof. Clark
clal meagure of vacancles ment has abolished ' strike would hit g:rnk and building society Other events and siatistics ~ Business Planning: Allocarions of Cﬂ trol and Financial Interests in Privare Corporations. Prof. Herwity
fneludes only-those: -and reduced reliance. m jon if essen-| deposity is expected to have this week (with MMS Interna- ~ Securities and insider Trading.
Job Centres.  (which. are-=-'ﬂn ofher direct controls-on i) were in short{ risen by L8 per cent. A £55bn tional consensus in brackets) | § - Aliematine Dispust Sestlusion. Prof. Sumder
th ﬁ&mﬁm a o . g )_ﬂﬂembanklsandbuﬂd- Toda Raro Co Rt ;’.gu.mumwm
third Joual. - o study’s resulis Moreover, the short-term society [ending y: pean Commu- - Understanding American Law and lawyers, ar Inmmoduction for European Lawyers. Vor Mehren

Yot the resulis abpear con:. - seem io suggest impo: has impaet on the trade deficit{ . 2 mﬂmm pity Bnance ministers meet in -us"*mmﬁnmammmm mrw Fraf-

Since. the " indeed incressed. It finds &t  ;pight be negative a8 compe- | February ace released today. Luxembours. US, seven-year | | - Crimiual Proces n the United Stace. P Welareb
1985, tho ratio' hag fallen in long-term UK interest rates . uigs stockpile tmported. goods | Analysts will be looking for Treasury Hote settlement. income Taxation. Praf. Walfman
overy ‘the first. .1may bave become more closely - iy anticipgtion of 2 strike. This | evidence of output growth Delors report on steps 'mmﬂ m‘”"%m
three months of this year when ted with rates in other - aould worsen April's trade fig- | slowing. The consensus is fora European economic and mone- It mesional Arbrimation. Praf: Vo Memes
ey st.:.em :I:Ite:s ra:';g-tgx:_a 3 ‘Ghane;a-s in domestic- TS EveR if 10 Stoppages ko mluhlu S atetion Wriiggusé m%gondgr;_bh%hsed.w&ye“ - U-S. Consinuional Law. fref. Perker
trend to be as clearcut. - C " plate. ) a o ednes
tions needad. The fall hag been for monetary authoritles:-to paaem qf UK interest rotes. | oatput. Thursday UK, institutional FOR FURTHER INFORMATION:
i from an high level and could - influence — have also become “‘prcaycsing paper 36 Economics | In the US, the most closely investwent in third quarter INSTITUTO DE EMPRESA
be @ sign that the supply of - pssocited with smaller move- mmdmm watched statistic is likely tobe 1988, Provisional res of Maria de Molina, 12 - 28006 MADRID - Tels. (91) 411 45 11 y 411 65 [L/94 - Fax: 411 55 3
{ﬂf jobs is- mmmmnugtn;g mentsax:d long retes than in the mm mm\v’s -canizmer pﬁ?f vehicle producﬁonu;aﬂ \ y

ehun with demiand - 35708 early 19806 - - ' in or March. Signs Budget

= mounting cost pressures as {(deficit of -$30bn) UK cyclical
RalPhAtm shownin;mdugerpnuaﬂg- indieators.
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INTERNATIONAL CAPITAL MARKETS

EUROCREDITS

Greek loan stirs
vigorous debate

AS THE first-quarter hull in the
internationa! loans market
continued into the second
quarter, a $150m loan for Pub-
lic Power Corporation of
Greece stirred a vigorouas
dega;te Bank
reported, Sumitomo
was awarded the mandate to
raise the eight-year term lcan
at a margin of % point The
narrowness of the margin sur-
pnsed many bankers. Most
at least some
element of a % point margin.
As often happens where
there is competitive b:ddmg'
emotions have run high. Sto-
ries abounded that the terms
were 50 fine that other Japa-
nese banks would bovcott the
syndication. Not so, said Sumi-
tomo. Two large Japanase
banks were among those to
have reacted positively as it
put together a management

group.
There were also questions

— the ratio used calculating
the amount of capital to be set

aside — that would apply for
the loan, which is not guaran-
teed by the state.

The Basle capital accords
suggest that for most public
sector enterprises a 20 per cent
risk weighting is aﬁfllcable
However, if that pub
company Iis a commercial
enterprise, it should carry a
100 per cent weighting (so it
does not discriminate against

pnvate sector borrowers).

to Sumitomao,
the Bank of Greece, which
appears responsible for decid-
ing whether PPC is 2 commer-
cial enterprise, has yet to make

EUROMARKET
TURNOVER ($m)

Primary Market
uss  ApnE  on e wm
o fE & 2iusd
Pres 1s0ad 519 7478 %
Secondary Kiarket
uss %510 10075 47
= Ah B
Pre 130336 7500 4391 174938

Cetl  Eurdesr  Jolal
uss 6800 306521
Prw 100749 299524 zg.ozu
Oiber 299139 4
Prey 16453 2Musi 9
Week to April 13, 1959

Sourca: AIBD

a decision and it is possible
that a 20 per cent weighting
would apply.

confident enough to
such fine terms. Sumtomo

an impact on

capital it would not
return on assets or actual
profit.

Elsewhere, quite a few banks
claim to have deals ready to
launch just around the corner.
At least one ]

turea.

leveraged operat
in the past and led, some
argue, to an overdependence

on equity finance.
in the syndicated
loans market, the Budapest-
European Inter-

based Central-
national Bank mandated Deut-

mtetests.
As a result, the loan is of the
type that seta credit officers
scratching their heads.

The first company to take
advantage of UK budget
changes affecting the sterling
commercial paper market
signed a programme last week.
Midsummer Leisure, a com-
pany with net worth of around
£30m, benefited from a lower-
ing of the net worth reguire-
ment to £25m from £50m. BZW
is acttng as dealer.

Midiand Montagn Australia
annoui:lced a $200m Eurccom-
mere paper jprogramme,
with Montagu, Cﬁm Daiwa,

and First Chicago as the deal-
ing group.
Stephen Fidler

INTERNATIONAL BONDS

Profitability recognised as cha]lenge for Eurobondsm

PROFITABILITY has become e force lead managers
the curre occy ed a reputation as one of group are the most losses of £13.2m .against who want o nnderwrite pary
the Eumbg:xdp:arket?aat:i:gnn:tf ﬁwoﬂd:::nost efficient mar out of the top 10 Surobons profit of £3.67m in 1986. Mor- table business to absorb -whi;h a:f&ame megd,}g m‘“‘“
a moment too soon. More than Kets,” Mr von Brentano said underwriters for 1988, even gan (Guaranty’s European more of the losses themselves, l:c: has more to entry
product design, new issue val- While the words were they are showing lower profits an afte thus enforcing a form of discl- ot is more profttable Tt is rare
ume or market share, cblique, the m is clear: than in prior years. loss in 1987 of £132,000, slightly pl.ine-mthemnrhts_ . 4 866 meWly Convert-
overheads with money o spare unless Eurobond houses all For instance, for the year less than the £335,000 loss suf- But improving market prac- $ie Eurobonds.in auy ‘cur-
has been recognised as the refuse to ite unprofita- ended September 1957, Nomura fered in 1986. @ .. : tices will not altef.the overca- te at 8 discount to
chaflenge for particibants. ble deals, losses wili so deep Imternational recorded ar By all accounts, 1969 was a.  pacity at the heart of the mat- mu!me-prha jet’alone below its
However, the staterment by and enduring that the core of after-tax profit of £42.12m, much w for profit- ml{r Pakumi Shibata, et Trr bl o
Mr Michael von Brentano, the market will be forced out. down from £47.26m in 1986. ability, in large mea- ; ve divéctor at Nomura Yo order to enter the busi-
chairman of the International Of course, an accurate pic- Daiwa Europe earned a profit sure the reduction in Enrobond Swmmm_mupmbkmm_mmmmm
Primary Market Assoclation, ture of profits and losses inthe of £6.6lm, down tornover. The fizst quarter of thal the:emtoomnywmm . pore consisting’ of equity-sales
mthe g last D — tllx?c?nf{allctthat b pered es(E?:llmpe)a:irneda g IPMA m.em mmgq_liﬂleb and Stafl as weill ab
the industry’s first acknowl :12 often subsidiaries of securi- of £8.86m, down responding to overwhelm-  The Embomfrﬁs'i-nm- af. f.?fﬂr:’ﬁmmof’ﬁmm o |
edgement of what officials ties fhrms or banks which do $£18.13m in 1985. Yamaichi ing concern about profitability, fers beciuse jsm'muonhl 'whinh e years to bulld and.
have believed is an issue that not report FEuromarket International (Europe) has last Friday agreed to several companies with interna M mass w actions of capital,
needs to be addressed operations 1y, released resuits for the year chang::a In market practices mons to set up shop, Mr 'rhere are fewer than 10
: Thedewnamhngbmgyﬂ ;mmo&dm end& 1oss, ng m been by an ?engare m& US and Puro
of the Eurcbond ments filed com- an riax loss : - barxlers. - - this
& Caruse f0F Gerious concern in ply with domestic corporation from a 1987 loss of £1.31m: In addition to the widely the Eurchond business.” =~ pean, mﬁmﬁmsmm;ebeueﬁ
ﬂwﬁ " interes orthhé ﬁwsjpt hare:nrnln - showeda?nodastpmﬁtforthe et eosts:sadedgg SWaps anﬂ.h.'adeﬂwa ﬂ!ﬂtaﬂofmmm
the -ferm interest to just who is g a ] e R
industry's clients that the profit latest available data year ended December 1887 of ible expense froin co-managers erpment bo; need meﬁttlemnew ness
Eurobond market ig suffi- are moaly for the 1987 fiscal £26m, up from £22m in 1988, [ees, several othér measures investment to enter | Norma COIIEII
clently profitable, since the year. The documents show that  although Deutsche Bank Capi- were approved. In total, these . bond . : —
_ : L |
NEW INTERNATIONAL BOND ISSUES .
; f Offer ylaid"
Amount Book runner Ofter yield Amount Av.-fite cqum - Book runner L
Borrowers m Maturity Ay‘:aﬁe Price % Borruwem m. - ) / years . I_"_“|. K
US DOLLARS SWISS FRANCS — - - =T
Mitsubishi Bme Co 700 1694 5 100  Nikko Secs. 4750 200 1854 - 1 100  Cradit Sulsse
Hoya Corp. ' 4. 150 1983 4 :i: 00 Nomura Int (Furope) 4375 Miura Go (E)nmmo 80 1994 - 1 100 Nomura Bank {Switz) 0.500
Ushio |rm0 150 1984 5 5 100 Dawa Ewrope 6000 Toyo Tst & Bank. 100 1964 - 3 10 SBC nmam
Mitsublshi Bank§@ 300 2004 15 8%, 100  Misubishi Fin. Int 3531 Toyo Tat & Bank.()Frké 100 1854 - 2 100 SBC 520
Tobu Railway Co$¢ 300 1984 5 4% 100  Yamaichi Int. (Eur} 4750  Yamanaka CoSik 50 1953 - i 100 - Credit Suisss o o
Zenchiky Co0@ 100 1994 5 5 100 Europe 5000 Komatsy 100 - 1994 - ;z ) 100 UBS 1.1
Shiroki Corp.$4 S0 1633 4 4% 100  Nomura Wt ABTS  Enterprise O Finance - 180 - 1990 - 161 S8C - 5677
Development Bank® 200 1596 7 10 014 LTCB int. . 9745  Kurogane Kiatsho{a)ioks 20 1684 - {52} 100 Roysl Trust Benk - x
Yamazen Co. 100 1993 4 {455) 100 Yamaichi int. {Eur) *  Hitachi Kiden 20 1954 - i1%) 100 UBS. *
Finnish Export Credit$ 100 1084 5 104 M3  Fujitnt 9758 .Asshi Danka Kogyo{hyik§ 120 1693 - l‘hl 1c0 - o
1BM Credit Corp.$ 20 1% 3 10 100 9850  Moon Bat Co.drké 30 184 - (k) 100  Banca dal Gottardo *
Yomiuri Land Co.$ 100 1983 4 {45) 160  Nomure Int. *  Sankel Building({syirk &5 19654 - (L2} - 100 Nowura BK (Switz) *
Nippon Credit Finance$ 200 1883 4 10 10155 Nippon Credit Int. 9.7654 . . L o
el W 4 dp gy meDewm,  °u IS R R R =
1943 1 . * Ba Bank - . - - -
Swedish Expont Cr.[m)$ 50 1890 1 (20’ 100%  Salomon amﬁe"’.';’" 1825 EB(Qe ¢ 50 -9 - B 10 - 9545 Chess investment Bank . 10.850
Yasuda Trusl Australlad 100 1898 8k 10 101.90 Goldman Sechs Int. 9912 ) . - - .. Lo
All Nippon Alrways® 00 1993 4 #z) W0 HNikko Secs, (Europe) %  FRAENCH FRANCY
Sparekassen SDS¢ 100 1996 T 14 1013,  Salomon Brothers 10757  Scand. Alrlines(s}$ 200 11999 - .10 oy 1005 BNP Capital Markels a1
CANADIAN DOLLARS CTig)# Tn 18 -9 g 1oR oF el
Cregem Finance$ 75 19m 3 12 10150 UBS-Phillips & Drew 11224 ECUs A —_— . '
Interfin. Cr.National$ 75 1594 ;' 17 101 Nomuma m'? 11.003  Bacch Financed &t 1902 - 3--- -9 - 1% Nomumint . 8365
Mantreal Trusico$ 100 1884 5 11 1015 Societe Generale 11188 Expont Dev. Corp. 00 1982 ) 8% 101; Bqe Paribas Cop:Miis 1B
Ford Motor Creditg 125 1982 3 1% 10180 ScotiaMeleod 10973  Belgumig 20 R W . lna 100 Bge Paribas Cap.Mki ' -
AUSTRALIAN DOLLARS Cle Bancairod &l 1981 2 i 9 165 UBSPhiltips & Drow a3
New Zealand$ S0 1990 1 17 1013 Commerzbank 16413 GURDERS .
Swedish Export Cr.(k}9 &0 1990 1 20% 101% Bankers Trust Int 18550 EECé 120 1995 [ T 101 ABN 8938
Govt.Ins.Otfica of NSW4 50 1891 2 17 102 Hambros Bank 15.758 YEN . ) ) FRTS .
NEW ZEALAND DOLLARS PKbankenic)}$ 1000 190 4 [ 101% Bankers True Int - 8.900
Yamaha Motor Fin. ¢ & 1984 5 13% 102 Hambros Bank 117 Postpankklic)$ s m :g : g - ;k 11311 mmmm ;m
Toronto-Dom. Bk Cayman : : oL :
HONG KONG DOLLARS 1ADBo)§ ¢ 2%n 1999 10 - Slg - . 100% Yamaickl Securites - S0
Qantas Airwaya$ a7 1969 210 m - Man. Hanover Asia V] 0h d 4,800 1903 4 - M- - - Y%y . Dalwa Ewrope-: - 8.403
D-MARKS Bank of Chinag .- 20bn 19989 10 &3 10L.35. Nomura Securifies ) 5.1?1
Mitsubishi Bank§¢ 500 1994 5 2 100 2500 werrints, oating rase g
Councll of Europe{d)$ 150 1899 10 6 1015% 6.647
Dresdner Finance{i)t4 ibn 1598 10 F 10005
MetEstale & Property 150 1809 10 7 1007
Renown Lock Inc.$ 80 1994 5 1) 100
ECSCirk § 61 1994 § 65 100%

April, 1959

&, or o nationals or

Pioneer International Finanece Limited
Pioneer International Investtments BV
Pioneer Concrete of America, Inc

U.S.$300,000,000

Euro-Commercial Paper Programme

Cuaranteed by

Pioneer International Limited

Dealers
J. E. Morcan SEcurrTies L1p.
MORGAN STANLEY INTERNATIONAL
S. G. WARBURG SECURITIES

Issuing and Paying Agent

MoRcAN GUARANTY TRUST CoMPANY OF NEW YORK

LoNDoN

These securities are ﬂmms«mnaddqfﬂ%wqurmlbew sold or delivered
of the United Stetes. This announcement appears as a matterof record only:

R

asmgle:ssuemththeexlsungxssueof S
0,000,000 9% per cent. Loan Stock2009 = -
at an issue price of 97.375 percent.
accruaed interest from 9th December, 1988
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Wagon—ths
Bxﬁ.eorm G:aham

w

m
:The two mwm crnte
an :equally-owned ‘joint. ven-
ture, whose nante has yet to be
decided,” which- will control .
nearly 600 sales: ontlets.and
have a%lles volume ofaronnd

FFr7bn 1bn);
The jmnt venture wlll in

Bavas Voyages, which has
points of sale covering the
whole French- territory and 4

utweotWagnns-Li‘ls.hasbem
its interna-

seeking to

tional distribution network,
approaching first Thomas
Cook, Wagons-Lits" _h-aditimal
competitor. '

, The French Government hss
recently been scratching its
head over how to impmﬂvle
France’s performance in. the
tooxism industry, and officials
have' welcomed "the hrocess of
concentration beglm in- l:eeent
mlmtlis.

P e s e — e

SSMC takeover
completed

By Michael llnrr.y
in Hong Kong N

BONG EKONG- listed-SemlTeeh
oele {Far East)

“uets "and

By.lln-lﬂulh InNewYork

1A N‘EW mlecommunmtlnns
.sarv:lm which would allow

%

investment managers to
dimctbfm'ﬂs debt
eorporate

i
il
3

:
E
-
%

wonld pay a fee of 0.2 per cent
compared with the 0.8 per cent

_.Plan for electronic debt auctlons

other bids are on the
Mr Jeffrey believes that the

respcnse e ip

sophistication of both issners

by Mr Jeffrey, who needed the
backing of a major name in the

Healthy demand for its prod
favourable economic
conditions over the past- 15

months. continue, said Mr Paul |

| O'Neill,.- chairman. -“Demand

gh reduced production rates
Iuwa. sheet and plate

ummer &t the Da

madernisation work.
Alouas AustmhanandBra—

‘gilian ‘subsidiaries accounted
'!‘or‘H per cent of the compa-

nys first quarter profits
against 20 per cent a year ear-
herthankstoh:ighm'pﬂmsior
ingots and alvmna
The group's worldwide ship-
menty Tose 14 per cent ip the
quarter to 611,000 metric
tnnnes.lteamedazlsper
cent return .on sharéholders
at-an annual rate, up-

Merger costs hit Time profits

By.lims Buchan in New York

TIME INC, the large US
publishlng apd broadcastin

first quarter ended Marech,

h'omﬁﬁmorﬂlaasha:em

or 87 cenits. Revenues rose
modestly from $1.07bn to
$L14bn,

Profits were also clipped by
higher Interest costs on money
borrowed to finance new
investments in magaz‘lnas
cable television. The company
also had a lacklustre guarter in
its main magazine business.

Though magazine revenues
rose 7 per cent to $439m on the
strength of circalatton
increases by Sports Nlustrated
and People, operating income
fell from $7(m to $61m because
of increased postal expenses
and new development costs.

Profits rose in the program-
ming and cable television
operations but the books divi-

tions, continned to suﬁer lower
earnings because of poor
advertising volume at its flag-

Firs net income fell
from $45.5m or 56 cents a share
to $33.5m or 42 cenis on an
inerease in revenues from

Fokker swings back into
% | profit on doubled sales

By Laura Raun in Amsterdam

Fos tlzhm;ch hopes to b
COmpany w, uy
Short Brothers of Northern
Ireland, swung back into the
black with a sllm F1 13.3m

Sales nearly doubled to
F1 2.05bn from F1 1.06bn
A dividend was peassed for
the second consecutive year

light of what l-‘okkerealleda
“mpdest” profit. But the maker

order book.”

Fokker hag won a spate of
2 35 krying to stop up produc.

trying to step up

tion. It has jointly bid w:th
GEC of Britain for Shoris in
order to guarantee a steady
supply of wings for the Fokker
100. Shorts makes the wings
100-seat

for the

plane.
Fokker's turnround was
achieved by subs:dmry compa-
nies such as leaging fivms and

Bass puts AMI

under pressure
AMERICAN Medical Inter-

the Fort Worth family said

Conteol o taking othes. stepe &
maximise shareholder value.

AMI bhas also received an
gﬁ:r of $1.65bn ?gdssg a shgre

m a grou a
sha:eholder.ﬁrleel’eame.y €

L’Espresso
bid stocks
tfo resume
trading

By John Wyles in Rome

TRADING will belatedly
resame today in the stocks
invelved in the takeover of the
L'Espresso publishing com-
pany by Arnaldo Mondadori
Editori, Ttaly’s largest pnb-
lisher which is controlied by
Mr Cario De Benedetti, after
an intervention by the Consab,
the stock exchange regulator.
the announcement of
deta.lls of the cash and paper
takeover on Thursday, the
Conseb spspended trading for
a fifth day, requesting more
information or the terms.

In clarification, Mondadori
says that it will be paying
L25.500 ($18.6) per share of
L'Espresso throngh a 1.15,000
eash paymept and 2.2 shares
of its Cartiera di Ascoli paper
manufacturing snbsidiary.
This valanes L’Espresso at
around L760bn.

In common with some
observers, Consob was evi-
dently perplexed by the fact
that, even after a two for three
scrip issue io raise Cartiera’s
capital from L30bn to L50bn,
the number of Cartiera shares
issned wounld not be sufficient
to fulfil the terms of the offer.

It now appears that the 53.2
per cent majority sharehoiders
in L'Espresso, Prince Carlo
Caraceiolo and Mr Eugenio
Scalfari, the editor of La
Repubblica, the flagship news-
paper tlile which will pass to
Mondadori, have agreed not to
take up their Cartiera shares
immediately. They will do
not later than Mavch 1991.

Computer groups
urged to settle
copyright dispute

By Loufse Kehoe in San Francisco

THE judge hearing the
software copyright dispute
between Apple Computer,

widely
the most important cases in
the history of the computer
industry - has encouraged the
parues r.o discuss settling their

Settmg a schedule for the
procesdings in the case that
could delay any hearings for as
long as 12 months, the judge
saldthatltwashlshopethat
this schedule would “serve as a
stimulant to settlement discus-
stons,”

Apple declined to say
whether any discussions
between the companles were
already under way.

Microsoft said it “is always
open to talk,” while HP said it
was eager to get on with the
proceedmgs and “put this

behind us.”

The company's lawyers
d_ecl'med to comment on any
discussions that “may or may
uot be under way.”

At issue are programs devel-
oped by Microsoft and HP to

provide IBM-compatible per-
sonal computers with a graphi-
cal user interface similar to
that on Apple Computer’s Mac-
intosh, with icons, overlapping
windows and pull-down menus.

Apple claims that the pro-
grams used by the others
infringe its copyrights.

Hewlett-Packard hLas, how-
ever, filed a2 counter suit claim-
ing that Apple’s copyrights are
invalid because the visual dis-
plays used on the Macintosh
were derived from earlier pro-
grams developed at Xerox and
elsewhers.

The court has already
rejected Microsoft's contention
it had obtained rights to Maec-
intosh interface through a 1985
licensing apreement.

Unless an out of court settle-
ment is reached, the court
must eventually decide
whether the “look and feel” of
a computer display can be pro-
tected by copyright.

All three companies have
substantial investments in soft-
ware development riding on
the outcome of the case.

Banque Privée advances
by 5.5% to SFr16.8m

By William Dullforce in Geneva

BANQUE PRIVEE Edmond de
Rothschild has reported a net
profit of SFr16.8m ($102m) for
1983, an advance of 5.5 per cent
over the 1987 result

It plans to pay shareholders
an unchanged dividend of 20
per-cent per share, which rep-
resentsayleldofmperoent
on the current price. .

The bank, which went public
in October 1987 with a small
issue of bearer shares, focuses
mainly on private portfolio
management.

A research report by UBS-
Phillips and Drew last Decem-
ber estimated that it had
SFrébn in portfolios which it

Last year hrought a slow-
down in Bangue Privée’s earn-
ings pgrowth, which has
amounted to 90 per cent in the
past five years.

This was due mainly to the
14.7 per cent decline in net
commission income resulting
from the reduction in its stock
market operations.

Commissions at SFr49.3m
gecounted for almost 54 per
cent of total net income. Earn-
ings before depreciation, allo-
cations and taxes fell by 17 per
cent to SFr40.9m.

Declines in Iosses, deprecia-
tion, reserve allocations and
taxes allowed the bank to post
a higher net profit.

Mr Jean-Pierre Rosfelder, the
bank's president, said above-
budget results in the first quar-
ileer of 1989 forebsgadnwed what

expectad to be a good year.

The bank established a sub-
sidiary in Luxembourg last
QOctober to ensure its place
within the Eurcpean single
market.

equity
from 17 per cent a year earlier.

AMONTHLY UPDATE
ON 1992 FREE TO

CORPORATE TREASURERS

AND FINANCE DIRECTORS
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‘THE BANKER, publistiéd: by the
FINANCIAL TIMES runs an
inside "1992 Update” every month. it
also gives a comprehensive briefing on the issues,
the deals and the key big money players — first
hand. THE BANKER provides an overview
which allows the finance director of any size of
company to judge who really can give the best -
services —whereto go for the best deal and how

new Instruments measure up

As a corpolate treasurer or ﬂnance dlrector you
can be fully informed of what is happening in the
financial markets in the run up to 1992 by taking
advantage of our special offer.’
in" the - coupon.’ and.-. return lt to

you . will recewe _

Simply - fill

the address shown. and

THE BANKER ABSOLUTELY FREE.

Reply today andkeep ahead ofthe gamewuth the
very best business: intelligence — with the .

compliments of THE BANKER.:

THEBAN
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UPDA

Signature

1o THE BANKER

YES, { woukd fike to receive
THE BANKER free and without
obligation, starting with the nextissue-

E

SUBSCRIPTION

Complete, detach and
send this coupon 1o
reserve your compli-
mentary subscription

{Block capitals please)

Mr/Mrs/Ms

Company/Private Address________

Tha Banker iaanvaliable on &0 ncivideally
comrel basis 10 Corpar e neesurers. and Enenca
cractors,
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. Some information abagt yourself (Please
tickone) Areyou:’ g
[ Corporate treasurar/Finance director 8
l:lcompany Secretary

Postcode

UPDATE o

account based in lersey offering—

@ High Rates of Interest
@ No notice of withdrawal
@ A cheque book fadility

@ Interest paid gross fax free)
A Money Market Cheque Account
with Bank of Scotland and Bank of
Saotland {Jersey) Lid provides

that and more ...,

@ Deposits accepted in Sterling or US$
® Minimum deposit is £2500 or

LiS$5000

=g

@ Interest is colailated datly and

applied menthly

@ Stotements issued quarterly

THE BEST OF BOTH WORLDS

"Appbod Rate US §

Up to dote rate of interest available by telephoning Bank of
Scotland, Jersey 0534-39322.
Smply:omplefal‘hem\pcnundandosemchmm

acmowledgement of your deposit will be sent by
return and your
W days latec.

ICIYTEREST,PAID'GROSS -

cheque book will follow a few

'8.30%

"Compound Annval Este
CARUSS

A1.75%512.40%

App‘lndheil-rhg CnmpewdAnnudhn

(AR Srarling

US DOLLARS OR STERLING  Aurti e (Caml trman e waree-Compound

correct ot fima of going i press), subject ta
mimimunt balance being redained.

Bank of Scofioned v constihuted in Edinburgh by A1 of Scon® Rortiament in 1695, Bank of Scatland Propriatons’ Funds [poid up copitol and reserves] ou or 29th Februcry IS8 were
E450.3 million, Bank of Scotlend {Jersey] Lid wes incorporcied ond i situcted in Jarioy ond & a whally cwned subtidiary of Bank
Bonk of Scotlond Uersey) L, os ot 3161 Diocember 1907, were £1.2 mllion. Copis of the Annuol Report avd Accounts of Bank of Scodand and of i whudicry Comacny, Bank of

of Scotlard. The pesd up copwral and resorves of

Date

will be requirad on cheques.

Fer join! aczounts all parties must sign the application but anly one signature

SSCBANE OF SCOTLAND

Scotiand (ienury] ki acs avaletie o Bank of Seoriad, PO B 581, 4 Don Bcd, S Holior Joraoy or from Bank of Scotiand, Head Offics, The Mound, Ednburgh SH IYZ.
Dapasiin mede with offices of Bank of Stiland ond Bank of Sartland [ersey) L3 ore nob d by tha Daposit P s nder the Banking Act1987.
To Bonk of Scotiond Money Morket Accounts Cenre, /W endose my/our cheque for {minimum £2,500) |
4 Don Road, St Helier, Jersey. made payable ta Bank of Scotland.
/'We wish 1o opan a Money Market Cheque Account. 1/We enclose my/aur chegue for USS {rmimimum US$5000)
Maangedmurmﬁ’hmnmphtemﬂtocﬂcmmm. made poyable to Bank of Scodand (Jersey) Led.
Showld the cheque not be drawn on your awn Bank Account, please
RALNAMER) details of your bankers. ge I
MY/OUR BANKERS ARE BANK
ADDRESS BRANCH l
SIGNATURELS) ACCOUNTNO I

AFRIEND FOR LIFE

rreesmal
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UK COIIPANY NEWS
The ongolng saga of a remarkable chain of events
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Accountants institute
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s pholds compl
Clay I-Iams, ‘Vanessa Houlder and Philip Coggan chronicle the controversy surrounding Blue Arrow upinioias € ;. a“:t
'HEY didn't say yes, but. - Mr d¢ Savary's company, which funded the the degree of swround- G ].d F ld d
I'_'. they didn't say no, 30 he - Chai ok ( ich hid and,inqﬂﬂe upart:tely. Hrmde Savary wsadirecbﬁruf mstheyenﬁan th:a;peed over 0 le s a S
- wont . . - glatms vey Island a Blue Arro bsidiary, ), which survey car- nneth 35

This account of Mr Tony:~ Thames Estuary as its UE inv %o County Nat- # would nave required disclo ried out, the survey is unlikely | BY Knneth Gooding, Mining Correspondent
&mﬂ ) witk fel- - “place’ of business, issued a writ  West. sure to the stock to bave been a totally satisfac- | THE INSTITUTE of Chartered Commission for investigation.
low" & at Blna: Arrow - ﬂmmm Arrow just before *  On November 30 1988, a pro- Whatever the reason, it tory affair. In any case, Blue | Accountants in England and  The complaint centred on
the- wa% weeks -of T888 ~- -month's annual posal ‘concerning a_deal with to try to lift the legal AIrow is now Wales has upheld a complaint the impression given by the

ears: ‘the mdst +---speking .an  injunciion Mr de Savary was brought to gag imposed by de Savary. Bew survey. Mr Fro by Minoreo, the South African.  advertisement that there had
ble: explanation- for ‘the. act: mﬁ-aingw from the Blue Arrow board, but it The ensning court order gavea expressed confidence that it | controlled investment com. been a 200-fgld growth in Gold
which e recent : -any statemient under a clause did not take a firm decision compromise solution, under will measure up to My de ] pany, that advertisements Fields' gold reserves when
chain of events. at' ' of the . either way. Instead, Mr Berry Blue Arrow was allowed Savary’s expectations of the | for by Consolidated Gold Fields Minorco believed there had

the UR- N Axnother'de Savary appears to have beem told to to reveal the loan but not - to  land value. and approved by the UK been a six-fold increass.

Blue Arrow has-been bedev- _has plans to build houses, “proceed with cauntion,” or board’s subsequent embar- The story is not - | groun"s auditors. Ernst & “We can demonstrate that
flled by roversy ever since’ ~ shops.: leisure words to that effect. It seems, t - to explain the rea- Blue Arrow may be able to | Whinney, were misleading. claims made in the advertise.
it bmme ﬂ:e'wqqig_s larﬁg . light  industrial premizes ot however, th:gﬁ the deal Mr reticence. (It ] m”si Ltselt hmge d:i'ﬁ The institate’s financial ser- ment are misleading,” Sir
the ‘$1.3bn takeover of"l"‘“ " hoped to make a profit on the the one dis- m.-ag:eed make so::? effort to find Ea? mamghmmwme?g E&a&epamt: “Ernst &

\ with the board conditions and a ship- parter to replace Blue | tain assursnces from Ernst & Whinney as the persons
earlier deal with Mr From- Armnow. Mr Fromstein has Whinney,” said Mr Brian Har- responsible for authorising the
include a per- Mr de Savary broke ke is optimistic he will succeed | ris, head of the institute's pro- issue of the advertisements
from Mr de . and furthermore, that Blue | fessional conduct investiga- issue iately a correction
the AGM, even the disclo- Arrow will be able to reduce ils § tions committee. Although the with equal prominence (e, a
pany chairmen the deal was botched - commitment to the Amerlea’s | investigations committee double-page advertisement in
as Berry was in public relations view- cup. found there had been a prima each of the newspapers in
Arrow from a if not for pore drama, And then there is the vexed mclebreachol'itamvesunent which the original advertise-
ton of jost came, not volun- gquestion of the board. How can | business ns.nodiscL ment ) to make clear
peak of £1.2bn tarily from the chsir, but as those who were ) for gnaryacﬂan be taken, that Gold Fields does not own
-oecasi&n:l m : mﬁr answer to a gomuemmm woﬂdf :ﬂﬁ added. waid at the or control mtlie ucr;serv&s or pro-
Michael Ash- Minorco t kend specti on claimed.”
_ “terms. * competition or the directorship siein, former chiet of Man- croft, chalrman of the elec- him once again? That seems t0 | that it was ve;y disaw::i.nted Ny OGg']edpFields f:c:ssed over
- mabn trading of Hotspur, can be power and now chairman of tronic security and car auction be non-ex- [ with the outcome. “The ingti- the weekend on what it called
T ra.isss -important - quastions - but -a* holding company for - forgiven. Mr Berry’s rehmd ' Blue Arrow, was inevitable. group ADT and controller of 2 ecutives Mr Tebbit and Mr | iuje has let Ernst & “management failings” at
o about mansgement ‘decision-- ~agéncies such as Brook Street marmer and Nevertheleas, Mr Berry had 5 per cent stake in Blue Arrow. Davies. The latter, however. | Whinney off without ever 3 Minorco in jis latest letter to
EE making and abdut what infor- Buréau and the headhunter. - talk made him a ﬁgu:e agreed to the arrival of nonex- Even though Mr Fromstein said 10 | wamning. The least we would shareholders ur them to
SONE mation should be disclosed to -~ Hoggett Bowers. Following the-~ in the City and in the press. ~ ecutive Norman to announce it, it resign Dad been turned down | have expected wes the publica- reject Minorco's £3.5bn hostile
o sharehdlders, it ie-but the Iast' tekeover, promoting the Blue - Some of his closest col- Tebbit, Mr Michael Davies and appeared that the fact had by Mr Fromstein. tion of a proper statement by hid. It questioned the indepen-
e of a bitter pov Arrow name was even odder leagues at Blue Arrow, Hke for- My Jorced into the open. Moreover, if Mr Berry, on his | Ernst & Whinney or Gold dence of Minorco and the
w ?abg:em -in th:etmspec: .slven:th:tthel(at;m mﬁt g‘:;d ﬂiml!i? cg:rl:man Mr  Hiue Amg;s = thhte m oz;_:g: lworrgg'g own, w?.able toactiggrtq ug Fields to correct the impres- record of its “mew” executive
) inevi - from moment: nesses Now con tkins, lifelong directors, than Arrow such » thosemlslead.lng management team. “Minorco”
- Blue Arrow tcok over Man- vast majority of the group friends, In the circumstances, role g gﬁy 4 ever.murrmmshgla:'sm ﬁonsmu§tberaisedaboutthe mglmw board, wh::l‘]e claiming tomb:
bl e e - tornover. - CT it was unsurprising that Bine in December and then turping gestion that itg recoversbility company's in procedures. Sir Mlchae‘l Edwardes, independent, consists over-
The full story behind the  In that context, it may bave Arrow was Seen as very much the tables on Berry only five was iif doubt, The board Bad  Mr Berry is thought to be Mmorcos chief executive, whelmingly of directors with
vk loan ~ news of wi emerged seemed attractive for Mr Berry  Berry's flefdom. And ba weeks later, may not be commissioned a new smrvey of on a legal indemnity the formal complaint to strong affiliations to its par-
at Blue -Arrow’s ammual meet- to do a deal to insulate Bine an abruptly sacked in 1981 as The the Canvey Island tpm:;:ject. before he leaves. In any case, | the institute in December ents, Anglo American, De
ke e ing on ‘3 — has not-yet Arrow's shareholders from the finance director of of the audit committee, at which concluded that the land whatever the final outcome of | ahout a full-page advertise- Beers, and the Oppenheimer
e beens .To a Loge extent, ' costs of the America’s Cup the cleaning » knew zhout the loan in was worth just £13m in its the loan hjs departure seems a | ment in national newspapers family,” Gold Fields said. It
—— this is because’ Mr Toay Berry " sponsorship - determived to be the boss early March and did not insist present state, given question of not if, but when under the headline: * ulti- eclaimed also that Minorco's
— the bull-market-architect. of .. By the time the. loan was . of his new venture.. on disclosure when they signed : mate bar chart.” “new” executive management
— the company’s meteoric growth proposed, Mr Berry wag_under . - That detsrmination helps off the 1987-88 accounts. . At the time there was 2 Ioll “have been witk Minorco in
A — has kept sileit since he was  pressure following the declive the quick of At some point before the Futul-a t“mS in £452 000 In the bid battle because various roles throughout most
* deposed first as.chief executive in Blue Arrow's share price, Mr Chri T the AGM on April 3 the board 9 had withdrawn after of the 1980s ... they are respon-
. on January 13, and then as E;gptedbyaahsh!neofm former Hill Samuel boss who decided it wonld have to come ; its offer had been referred to slble for Minorco's dismal
. - chairmap 18 days ago. forecasts and by. was briefly Biue Arrow’s chief clean about the loan. What had | FUTURA HOLDINGS, the pares with 17.5p in 1887, § i}a Monopolies and Mergers record.”
- m@otheq:'reasu;;m m ..the;a;tht:vm oa ares. executive $ the Mantilpnger mngeﬂ? Was it that directors mpmfpmﬁ d“ﬂ'ibﬂl ey mﬂ'li of 7.5 mﬁ&’%‘“ﬁ
SO s weeks to December 26 1987 to  Group marginally
: £452,000 for the 53 wecks to ahead at £6.0lm (£5.98m) and | Nt agget value of F & C Pacific | The following securities were
This announcement appears &s a mattar of record ornfy December 31 1368. There was were lifted to 7.95p | jnyestment Trust stood at | added to the Share Information
no exceptional debit this fime (7.78p). was ant " | 193.8p at January 31 compared | Service in Saturday's edition:
o . ) nary debit of £33,000 (nil) with 1489p a year eaylier ang | Assoclated British Consuitants
. | However the second interim has lifted its stake in 174.6p at the half year end. (Section: Industrials)
has been halved to 3.75p, to the company from 96,250 | * Net yevenue, after tax of | Blne Circle Inds. 75%% Conv.
make a iotal of 6.25p. This com- shares fo 281,535 (5.62 per cent). | cq55.000 (£744,000) amounted to { Cum. Red. Pref. shares (B
B : £221m against £1.15m for earn-
¥E ARD ETINGS ings per share of 2.07p (1.09p). | Clarke (T.) (Electricals),
BO MEETIN A final dividend of 0.8p {0.78p) Brewery (Third Mar-
T e e S R T i3 | 15 Proposed. to lif the total for | ket) cering)
A Sucn Muestings afe ugiaiy hald for tha pur Tape Mey2 | the year from 1.08p to 1.2p. Ross Catherall (Engin
LY— posa of considering dividends. Ofticial Indice- Finalle-
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